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$ 19XJVEXUJHU
9RONVNXQGOLFKH1DFKULFKWHQ
9RUZRUW

/LHEH)UHXQGHGHU9RONVNXQGH
Å:DVVHU´ODXWHWGDV7KHPDGLHVHVQHXHQ+HIWHVGHU$XJVEXUJHU9RONVNXQGOLFKHQ
1DFKULFKWHQ1LFKWQXUKDWGLH6WDGW$XJVEXUJLP-XOLIULKUH%HZHUEXQJDOV
8QHVFR:HOWNXOWXUHUEHDXIGDV:DVVHUJHVHW]WÅ:DVVHUEDXXQG:DVVHUNUDIW
7ULQNZDVVHU XQG %UXQQHQNXQVW LQ $XJVEXUJ´ ,Q PHKUIDFKHU:HLVH GHP
:DVVHU YHUEXQGHQ VLQG DP $XJVEXUJHU ,QVWLWXW DXFK EHHLQGUXFNHQGH
4XDOLIL]LHUXQJVDUEHLWHQ HQWVWDQGHQ $XV LKUHQ )RUVFKXQJVHUJHEQLVVHQ SX
EOL]LHUW &DUROLQ 5XWKHU GLH 'LVNXVVLRQHQ XP 5HLQKHLW XQG +\JLHQH LQ
9HUELQGXQJPLWGHU(UULFKWXQJXQGGHP%HWUHLEHQGHV$XJVEXUJHU6WDGWEDGV
DP)XGHV/HRQKDUGVEHUJV8QG&KULVWRSK 6DO]PDQQEHVFKlIWLJW VLFKPLW
GHU%LRJUDSKLHGHV*HQXHVHU.DSWLWlQV(QULFR$OEHUWRG·$OEHUWL-HQHUKDWWH
VHLQ7XQ XQG ² HPSLULVFKHV ² 6FKDIIHQ &KULVWRSK .ROXPEXV XQG GHVVHQ
6HHIDKUHUHQWGHFNXQJHQJHZLGPHW
'LH 5LQJYRUOHVXQJVUHLKH Å'HU /HFK ² *HVFKLFKWH XQG =XNXQIW´ DQ GHU
8QLYHUVLWlW $XJVEXUJ UHJWH GHQ +LVWRULNHU 6WHIDQ /LQGO GD]X DQ QLFKW
QXU EHU GLH %HLWUlJH PHKUHUHU )lFKHU ]XP VHOEHQ7KHPD ]X EHULFKWHQ
VRQGHUQPHWKRGLVFKDP%HLVSLHOGHV/HFKVGLH0|JOLFKNHLWHQGHU,QWHUXQG
7UDQVGLV]LSOLQDULWlWDXV]XORWHQ'DJPDU+HOGKDWVLFKDOV0XVLN(WKQRJUDSKLQ
XQGZLVVHQVFKDIWOHULQPLW/LHGHUQXPGHQ7KHPHQNUHLV0KOHEHIDVVWXQG
VFKOLHOLFKZLGPHQVLFKDXFKGLH%XFKEHVSUHFKXQJHQGHP7KHPD:DVVHU,Q
EHZlKUWHU)RUPZHUGHQDXFKGLHVPDOGLHNXOWXUHOOHQXQGVFKZHUSXQNWOLFK
YRONVNXQGOLFKHQ9HUDQVWDOWXQJHQ GHU QlKHUHQ XQG ZHLWHUHQ 5HJLRQ ,KQHQ
DOV $QUHJXQJ GDUJHUHLFKW ,P +HUEVW XQG:LQWHU E|WHQ VLFK VR GLYHUVH
0|JOLFKNHLWHQ VHOEVWZDKUQHKPHQG XQG GHQNHQG DNWLY ]XZHUGHQ ]XPDO
GDQQGLH2UWHDP:DVVHUQLFKWPHKUJDQ]VRDWWUDNWLYVHLQZHUGHQZLHLP
0RPHQW GHV$EIDVVHQV GLHVHV Å(GLWRULDOV´ GD VLFK$XJVEXUJ DOV DWWUDNWLYH
:DVVHUXQG6RPPHUVWDGWSUlVHQWLHUW
+HU]OLFKJUWIUGLH5HGDNWLRQ
,PSUHVVXP

+HUDXVJHEHU
/HKUVWXKOIU(XURSlLVFKH(WKQRORJLH9RONVNXQGH8QLYHUVLWlW$XJVEXUJ
5HGDNWLRQXQG/D\RXW
0LFKDHOD+DLEO/HRQLH+HUUPDQQ
7LWHOIRWR
'DPHQVFKZLPPYHUHLQ$XJVEXUJ]ZLVFKHQXQG
4XHOOH6WDGWDUFKLY$XJVEXUJ)69
$QVFKULIWGHU5HGDNWLRQ
(XURSlLVFKH(WKQRORJLH9RONVNXQGH
8QLYHUVLWlW$XJVEXUJ8QLYHUVLWlWVVWUDH$XJVEXUJ
7HO)D[
(PDLOYRONVNXQGH#SKLOXQLDXJVEXUJGH
'LH$XJVEXUJHU9RONVNXQGHLP,QWHUQHW
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHYRONVNXQGH
'UXFN
9HUODJ7/LQGHPDQQ6WLIWVWUDH2IIHQEDFK
,661
'LH$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQHUVFKHLQHQLP6HOEVWYHUODJ)UXQYHUODQJWHLQJHVDQGWH0DQXVNULSWH
XQG'DWHQWUlJHUVRZLH)RWRVEHUQHKPHQGLH5HGDNWLRQE]ZGHU+HUDXVJHEHUNHLQHUOHL+DIWXQJ'LH=XVWLPPXQJ
]XP$EGUXFNZLUGYRUDXVJHVHW]W(LQH+DIWXQJIUGLH5LFKWLJNHLWGHU9HU|IIHQWOLFKXQJHQNDQQWURW]VRUJIlOWLJHU
3UIXQJGHU5HGDNWLRQYRQGHV+HUDXVJHEHUVQLFKWEHUQRPPHQZHUGHQ'LHJHZHUEOLFKH1XW]XQJ LVWQXUPLW
VFKULIWOLFKHU *HQHKPLJXQJ GHV +HUDXVJHEHUV ]XOlVVLJ 'DV 8UKHEHUUHFKW IU YHU|IIHQWOLFKWH 0DQXVNULSWH OLHJW
DXVVFKOLHOLFKEHLP+HUDXVJHEHU1DFKGUXFNVRZLH9HUYLHOIlOWLJXQJDXFKDXV]XJVZHLVHRGHUVRQVWLJH9HUZHUWXQJ
YRQ7H[WHQQXUPLWVFKULIWOLFKHU*HQHKPLJXQJGHV+HUDXVJHEHUV1DPHQWOLFKJHNHQQ]HLFKQHWH7H[WHJHEHQQLFKWLQ
MHGHP)DOOGLH0HLQXQJGHV+HUDXVJHEHUVRGHUGHU5HGDNWLRQZLHGHU
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW.LQGHULP0 V XP0XV HQ U.LQGHU ,QKDO
,PSUHVVXP
$XIVlW]H
(LQÅ+HLOWHPSHO´]XU+HEXQJGHU9RONVJHVXQGKHLW
'DV DOWH 6WDGWEDG LQ$XJVEXUJ ² LP.RQWH[WGHU
GHXWVFKHQ+\JLHQHXQG9RONVEDGHEHZHJXQJ
YRQ&DUROLQ5XWKHU
.DSLWlQ(QULFR$OEHUWRG·$OEHUWLV²
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW
*HQXD
YRQ&KULVWRSK6DO]PDQQ  
Ä6DXEHUH¶:DVVHUNUDIW|NRORJLVFKH.DWDVWURSKHQ
XQG,QWHUGLV]LSOLQDULWlW
(LQ)D]LW]XUPXOWLGLV]LSOLQlUHQ5LQJYRUOHVXQJÄ'HU/HFK
*HVFKLFKWHXQG=XNXQIW¶
YRQ6WHIDQ/LQGO 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
5H]HQVLRQHQ
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
(LQÅ+HLOWHPSHO´]XU+HEXQJGHU
9RONVJHVXQGKHLW
'DVDOWH6WDGWEDGLQ$XJVEXUJ²LP.RQWH[W
GHUGHXWVFKHQ+\JLHQHXQG9RONVEDGHEHZHJXQJ
YRQ&DUROLQ5XWKHU
Å9RQ GHQ *LHEHOVHLWHQ GHV VWDWWOLFKHQ *HElXGHV ZHKWHQ )ODJJHQ LQ
GHQ VWlGWLVFKHQXQGED\HULVFKHQ)DUEHQ'DV3RUWDO ]HLJWH OLHEOLFKHV
.UDQ]JHZLQGHZlKUHQGGHU(LQJDQJ]XU)UHLWUHSSHLQHLQH)HVWWULEQH
YHUZDQGHOW ZDUG GLH 6FKPXFN YRQ 7DQQHQJUQ XQG VROFKHQ YRQ
7FKHUQLQVWlGWLVFKHQ)DUEHQDXIZLHV´
0LWGLHVHQ:RUWHQEHVFKULHEGHU9HUIDVVHUHLQHV$UWLNHOVLQGHU1HXHQ
$XJVEXUJHU=HLWXQJ YRP0lU]  GDV %LOGZHOFKHV VLFK LKP HLQHQ
7DJ]XYRUDXIGHU(LQZHLKXQJVIHLHUGHV$OWHQ6WDGWEDGHVLQ$XJVEXUJJHERWHQ
KDWWH
$EE+DXSWIDVVDGHGHV6WDGWEDGHVPLWGHP
+DXSWHLQJDQJDP6FKPLHGOHFKXP
4XHOOH3ULYDWVDPPOXQJ)UDQ]+lXOHU
$UWLNHOLQGHU1HXHQ$XJVEXUJHU=HLWXQJYRP0lU]EHUGLH(U|IIQXQJGHV6WDGWEDGHV6W$$%HVWDQG
1U6WDGWEDG$OOJHPHLQHV
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
'LH(U|IIQXQJGHV]ZHLWHQVRJHQDQQWHQÅ9RONVVFKZLPPEDGHV´LQ%D\HUQVWDQG
GDEHLXQWHUGHP0RWWRÅ,QGHQ:HOOHQVLFKEHZHJHQEULQJWDQ/HLEXQG6HHOH
6HJHQ´ ZLH DXV GHU hEHUVFKULIW GHU Å2UGQXQJ IU GDV 6FKDXVFKZLPPHQ´
KHUYRUJHKW ZHOFKHV DQOlVVOLFK GHU ,QEHWULHEQDKPH GHU %DGHDQVWDOW YRQ
GHU 6FKZLPPDEWHLOXQJ GHV  JHJUQGHWHQ $XJVEXUJHU 7XUQYHUHLQV
YHUDQVWDOWHWZXUGH
:DV KHXWH IU GLH PHLVWHQ 0HQVFKHQ GHU ZHVWOLFKHQ *HVHOOVFKDIWHQ DOV
VHOEVWYHUVWlQGOLFKHUVFKHLQWQlPOLFK MHGHQ7DJ ]XEDGHQGXVFKHQRGHU LQV
6FKZLPPEDG]XJHKHQZDUYRUHWZDVPHKUDOV-DKUHQQRFKGHUSXUH
/X[XV XQG GLH (U|IIQXQJ GHV$OWHQ 6WDGWEDGHV LQ$XJVEXUJ DP  0lU]
 GHPHQWVSUHFKHQG HLQH 6HQVDWLRQ (LQ VDXEHUHU.|USHU JLOW KHXWH DOV
ZHVHQWOLFKH9RUDXVVHW]XQJIUGLH(UKDOWXQJYRQ*HVXQGKHLWXQGGLHDNWLYH
7HLOQDKPH DP*HVHOOVFKDIWVOHEHQ ]XPDO EHU GDV lXHUH (UVFKHLQXQJVELOG
HLQHU 3HUVRQ VR]LDOH 'LIIHUHQ]LHUXQJVSUR]HVVH DEODXIHQ XQG RIWPDOV DXFK
$XVVDJHQEHUGHUHQSV\FKLVFKH9HUIDVVWKHLWJHPDFKWZHUGHQ'LH(UNHQQWQLV
YRQN|USHUOLFKHU6DXEHUNHLWDOVZHVHQWOLFKHU9RUDXVVHW]XQJYRQ*HVXQGKHLW
XQG VRPLW DOV ÅK\JLHQLVFK ULFKWLJHP´9HUKDOWHQ LVWGDEHLQLFKW VHLW MHKHU LP
%HZXVVWVHLQGHUZHVWOLFKHQ*HVHOOVFKDIWVPLWJOLHGHUYHUDQNHUWVRQGHUQPXVVWH
YRQGLHVHQHUVWDOVVROFKHVHUNDQQWXQGLQWHUQDOLVLHUWZHUGHQ'HUGHXWVFKH
6R]LRORJH1RUEHUW(OLDVZLHVLQVHLQHP:HUNEHUGHQ=LYLOLVDWLRQVSUR]HVVGHU
DEHQGOlQGLVFKHQ*HVHOOVFKDIWHQGDUDXIKLQGDVVGLHUHJHOPlLJH5HLQLJXQJGHV
.|USHUVGXUFK:DVVHUXQG6HLIHLQGHQPRGHUQHQ,QGXVWULHQDWLRQHQHLQH$UW
=ZDQJVKDQGOXQJGDUVWHOOHGLHÅ>«@XQVDQJH]FKWHWGXUFKGLH$UWXQVHUHU
.RQGLWLRQLHUXQJXQGGXUFKK\JLHQLVFKHGXUFKUDWLRQDOH*UQGHLQXQVHUHP
%HZXWVHLQYHUIHVWLJW>«@´ZXUGH'HU*UXQGVWHLQIUGHQ+\JLHQHVWDQGDUG
VRZLH GDV *HVXQGKHLWV XQG .|USHUEHZXVVWVHLQ LQ GHQ JHJHQZlUWLJHQ
ZHVWOLFKHQ *HVHOOVFKDIWHQ ZXUGH GDEHL LP9HUODXI GHV  XQG IUKHQ 
-DKUKXQGHUWVJHOHJW'LHVJHVFKDKDXIJUXQGGHUNDWDVWURSKDOHQ$XVZLUNXQJHQ
GHU ,QGXVWULDOLVLHUXQJ XQG 8UEDQLVLHUXQJ DXI GHQ *HVXQGKHLWV]XVWDQG GHU
9JO2UGQXQJ IU GDV 6FKDXVFKZLPPHQ ]XU (U|IIQXQJ GHV 6WDGWEDGHV DP 0lU] $UFKLY 6SRUW XQG
%lGHUDPW$XJVEXUJ
(OLDV1RUEHUWhEHUGHQ3UR]HGHU=LYLOLVDWLRQ6R]LRJHQHWLVFKHXQGSV\FKRJHQHWLVFKH8QWHUVXFKXQJHQ%DQG
,:DQGOXQJHQ GHV9HUKDOWHQV LQ GHQZHOWOLFKHQ2EHUVFKLFKWHQ GHV$EHQGODQGHV )UDQNIXUW0DLQ  >@
6$QP
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
HXURSlLVFKHQ %HY|ONHUXQJVPLWJOLHGHU VRZLH GHQ ZLHGHUKROWHQ $XVEUXFK
HSLGHPLVFKHU 6HXFKHQ LQ GHUHQ )ROJH VLFK DXVJHKHQG YRQ (QJODQG HLQH
UHJHOUHFKWH +\JLHQHEHZHJXQJ HQWZLFNHOW KDW $Q GHUHQ 6SLW]H VWDQGHQ
YRU DOOHP OLEHUDO IRUWVFKULWWOLFK JHVLQQWH bU]WH ,QJHQLHXUH XQG VWlGWLVFKH
9HUZDOWXQJVEHDPWH GLH VLFK IU HLQH 9HUEHVVHUXQJ GHU PDQJHOKDIWHQ
VDQLWlUHQ ,QIUDVWUXNWXUHQ LQ GHQ LQGXVWULDOLVLHUHQGHQ *URVWlGWHQ XQG GLH
)|UGHUXQJ GHU SULYDWHQ +\JLHQH HLQVHW]WHQ QDFKGHP +\JLHQH LP 6LQQH
HLQHU XPIDVVHQGHQ /HKUH YRQ GHU +HUVWHOOXQJ XQG YRU DOOHP (UKDOWXQJ
JHVXQGHU /HEHQVYHUKlOWQLVVH DOV QDWXUZLVVHQVFKDIWOLFKH'LV]LSOLQ EHJUQGHW
XQG|IIHQWOLFKH*HVXQGKHLWVSIOHJH DOVQRWZHQGLJH$XIJDEHHUNDQQWZRUGHQ
ZDU1HEHQXPIDQJUHLFKHQVWDGWK\JLHQLVFKHQ0DQDKPHQZLHGHU$QODJH
]HQWUDOHU:DVVHUOHLWXQJHQ XQG XQWHULUGLVFKHU .DQDOLVDWLRQVV\VWHPH VROOWH
GDEHL GXUFK XPIDVVHQGH$XINOlUXQJVNDPSDJQHQ XQG GHQ %DX VRJHQDQQWHU
9RONVElGHUDXFKGDVSULYDWH+\JLHQHYHUKDOWHQGHUHXURSlLVFKHQ%HY|ONHUXQJ
EHVRQGHUVGHVVRJHQDQQWHQ,QGXVWULHSUROHWDULDWVJHI|UGHUWZHUGHQ
$OV7HLO GHU +\JLHQHEHZHJXQJ HQWZLFNHOWH VLFK GDKHU LP9HUODXI GHV 
XQGIUKHQ-DKUKXQGHUWVLQ(XURSDGLHVRJHQDQQWH9RONVEDGHEHZHJXQJ
9RQ GHU ZLVVHQVFKDIWOLFKHQ )RUVFKXQJ ZLUG GHVKDOE DXFK RIW YRQ HLQHU
Å+\JLHQLVLHUXQJ´ GHU PHQVFKOLFKHQ 8PZHOW XQG GHU 0HQVFKHQ VHOEVW
JHVSURFKHQ GLH VLFK VHLW GHU 0LWWH GHV  -DKUKXQGHUWV LQ (XURSD
YROO]RJHQ KDEH ZREHL *HVXQGKHLW XQG GDPLW YHUEXQGHQ 6DXEHUNHLW LP
=XJH GHU +\JLHQH XQG9RONVEDGHGHEDWWH ]X JUXQGOHJHQGHQ:HUW E]Z
1RUPDWLYLWlWVYRUVWHOOXQJHQ GHV PHQVFKOLFKHQ .|USHUV DYDQFLHUHQ VROOWHQ
'HU0HGL]LQKLVWRULNHU$OIRQV/DELVFKIRUPXOLHUWHGDKLQJHKHQGGLH7KHVHHV
KDQGOH VLFK EHL GHQ YHUVFKLHGHQHQ+\JLHQHEHVWUHEXQJHQ XP VR]LDOH'LV]L
SOLQLHUXQJVWHFKQLNHQ GD PLW HUKHEOLFKHP JHVHOOVFKDIWOLFKHQ 'UXFN HLQH
9JO%URFNKDXV¶.RQYHUVDWLRQVOH[LNRQ9HUODJ)$%URFNKDXV/HLS]LJ%HUOLQ:LHQ$XIODJH
%DQG+HOGEXUJ-X[WD6WLFKZRUWÅ+\JLHQH´6
9JO0|QNHPH\HU .ODXV 6FKPXW] XQG 6DXEHUNHLW )LJXUDWLRQ HLQHV 'LVNXUVHV LP'HXWVFKHQ .DLVHUUHLFK ,Q
6WDGWJHVHOOVFKDIWXQG.LQGKHLWLP3UR]HVVGHU=LYLOLVDWLRQ.RQILJXUDWLRQVWlGWLVFKHU/HEHQVZHLVH]X%HJLQQGHV
-DKUKXQGHUWV+UVJYRQ,%HKQNHQ2SODGHQ6KLHU6
 9JO XD 5HXOHFNH -UJHQ 'LH 3ROLWLN GHU +\JLHQLVLHUXQJ :DQGOXQJHQ LP %HUHLFK GHU NRPPXQDOHQ
'DVHLQVYRUVRUJH DOV (OHPHQWH IRUWVFKUHLWHQGHU 8UEDQLVLHUXQJ ,Q 6WDGWJHVHOOVFKDIW XQG .LQGKHLW LP 3UR]HVV
GHU =LYLOLVDWLRQ +UVJ YRQ , %HKQNHQ 2SODGHQ  6 )UHYHUW 8WH Å)UVRUJOLFKH %HODJHUXQJ´
+\JLHQHEHZHJXQJ XQG$UEHLWHUIUDXHQ LP  XQG IUKHQ  -DKUKXQGHUW ,Q *HVFKLFKWH XQG *HVHOOVFKDIW 
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
JUXQGOHJHQGH9HUlQGHUXQJGHUDOOJHPHLQHQ9HUKDOWHQVZHLVHQLP+LQEOLFNDXI
HLQHQJHVXQGHQ/HEHQVVWLOEHZLUNWZHUGHQN|QQH
9RU GLHVHP +LQWHUJUXQG PXVV DXFK GLH (QWVWHKXQJV XQG (QWZLFNOXQJV
JHVFKLFKWHGHV$OWHQ 6WDGWEDGHV LQ$XJVEXUJ JHVHKHQZHUGHQ(V OHLWHWH LQ
GHUVFKZlELVFKHQ,QGXVWULHVWDGWHLQHQHXH'LPHQVLRQGHU.|USHUSIOHJHE]Z
+\JLHQHHLQXQGEOLHEELV]XU(U|IIQXQJGHV3OlUUHUEDGHVLP-DKUGDV
HUVWHXQGHLQ]LJH+DOOHQVFKZLPPEDGLQ$XJVEXUJZDVDXFKDXFKGLHKHXWLJH
%H]HLFKQXQJDOV$OWHV6WDGWEDGDXVGUFNW

=XU$UEHLWV:RKQXQG/HEHQVVLWXDWLRQLQ$XJVEXUJLPXQG
IUKHQ-DKUKXQGHUW
$XFK LQ$XJVEXUJ ZDU HV LP  -DKUKXQGHUW LP =XVDPPHQKDQJPLW GHU
HLQVHW]HQGHQ ,QGXVWULDOLVLHUXQJ ]X HLQHP UDVFKHQ %HY|ONHUXQJVZDFKVWXP
JHNRPPHQ ZHOFKHV HLQHUVHLWV GXUFK /DQGIOXFKW XQG DQGHUHUVHLWV GXUFK
HLQHQDWUOLFKHGHPRJUDSKLVFKH(QWZLFNOXQJEHGLQJWZDU=lKOWH$XJVEXUJ
 QRFK  (LQZRKQHU ZDUHQ HV  EHUHLWV  8P 
OHEWHQ VFKOLHOLFK PHKU DOV  0HQVFKHQ LQ GHU VFKZlELVFKHQ
,QGXVWULHVWDGW 'D GLH EHVWHKHQGHQ 9HUZDOWXQJV XQG ,QIUDVWUXNWXUHQ
DXIJUXQGIHKOHQGHU9RUVFKULIWHQGHP=XVWURPYRUDOOHPPLQGHUEHPLWWHOWHU
%HY|ONHUXQJVVFKLFKWHQ QLFKW JHZDFKVHQ ZDUHQ PXVVWHQ VLFK GLH PHLVWHQ
$UEHLWHUIDPLOLHQ PLW ]X NOHLQHQ ² =LPPHUZRKQXQJHQ ]XIULHGHQ
JHEHQ GLH HLQHU DXVUHLFKHQGHQ 9HUVRUJXQJ PLW VDQLWlUHQ (LQULFKWXQJHQ
HQWEHKUWHQ 6lPWOLFKH )lNDOLHQ $EZlVVHU 6FKODFKWDEIlOOH HWF ZXUGHQ
GDKHUPHLVWHLQIDFKLQGLH5LQQVWHLQHRIIHQHQ6WDGWJUlEHQXQGElFKHE]Z
GDIUDXVJHKREHQH9HUVLW]JUXEHQJHNLSSWGLHEHL5HJHQEHUOLHIHQXQGGLH
9JO XD /DELVFK$OIRQV Å+\JLHQH LVW0RUDO0RUDO LVW +\JLHQH´  6R]LDOH 'LV]LSOLQLHUXQJ GXUFK bU]WH XQG
0HGL]LQ,Q&6DFKVVH)7HQQVWHGW6R]LDOH6LFKHUKHLWXQGVR]LDOH'LV]LSOLQLHUXQJ%HLWUlJH]XHLQHUKLVWRULVFKHQ
7KHRULHGHU6R]LDOSROLWLN)UDQNIXUW0DLQ6
9JO5RHFN%HUQG8UEDQLVWLVFKH(QWZLFNOXQJLP-DKUKXQGHUW,Q$XIEUXFKLQV,QGXVWULH]HLWDOWHU$XIVlW]H
]XU:LUWVFKDIW XQG 6R]LDOJHVFKLFKWH%D\HUQV YRQ +UVJ YRQ&*ULPP50OOHU.=ZHKO -
(ULFKVHQ8/DXIHU0QFKHQ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9JO)LVFKHU ,OVH ,QGXVWULDOLVLHUXQJ VR]LDOHU.RQIOLNWXQGSROLWLVFKH:LOOHQVELOGXQJ LQGHU6WDGWJHPHLQGH(LQ
%HLWUDJ]XU6R]LDOJHVFKLFKWH$XJVEXUJV$XJVEXUJ6
9JO5RHFN8UEDQLVLHUXQJ6),6&+(56R]LDOJHVFKLFKWH63/g/(OLVDEHWK$XJVEXUJ
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6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
6WUDHQ LQ NQ|FKHOWLHIHQ0RUDVW YHUZDQGHOWHQ'LH WHLOV DXVEHXWHULVFKHQ
$UEHLWVEHGLQJXQJHQXQGWlJOLFKH$UEHLWV]HLWHQYRQELV6WXQGHQWUXJHQ
]XGHP ]XU N|USHUOLFKHQ XQG SV\FKLVFKHQ 6FKZlFKXQJ GHU )DEULNDUEHLWHU
EHLZDVGXUFKPDQJHOKDIWH(UQlKUXQJDXIJUXQGEHUWHXHUWHU/HEHQVPLWWHO
EHL JHULQJHP 'XUFKVFKQLWWVWDJHVORKQ QRFK JHI|UGHUW ZXUGH )ROJH
ZDU GLH HUK|KWH .UDQNKHLWVDQIlOOLJNHLW GHU %HZRKQHU LQ GHQ $XJVEXUJHU
$UEHLWHUTXDUWLHUHQZHVKDOEGRUW'DUPHUNUDQNXQJHQZLH5XKU'LSKWHULH
7XEHUNXORVH XQG /XQJHQHQW]QGXQJHQ UHJHOPlLJ JUDVVLHUWHQ 'LH /DJH
VSLW]WHVLFK]XDOV]X%HJLQQGHUHU-DKUHGLH&KROHUDGHQHXURSlLVFKHQ
.RQWLQHQW HUUHLFKWH 'LH ]XPHLVW W|GOLFKH 6HXFKH GLH LQ$XJVEXUJ 
XQGZLHGHUKROWDXVEUDFKZDUQHXDUWLJXQGLKUH8UVDFKHQEOLHEHQ
YRUHUVW QRFK XQNODU'D GLH.UDQNKHLWVEHUWUDJXQJ GXUFK %DNWHULHQ HUVW
LQ GHQ HU -DKUHQ YRQ 5REHUW .RFK ² HQWGHFNW ZXUGH
HQWEUDQQWH LQ (XURSD HLQH ZLVVHQVFKDIWOLFKH .RQWURYHUVH EHU P|JOLFKH
$UWHQ GHU $QVWHFNXQJ PLW GHU &KROHUD ]XPDO LQ HLQHU VLFK ]XQHKPHQG
LQGXVWULDOLVLHUHQGHQ:HOW GHU9HUOXVW YRQ$UEHLWVNUlIWHQ |NRQRPLVFKH (LQ
EXHQEHGHXWHWH
*OHLFK]HLWLJ YHUEUHLWHWH VLFK LP HXURSlLVFKHQ %UJHUWXP GLH $QJVW YRU
HLQHU$QVWHFNXQJ GXUFK GHQ .RQWDNW PLW ,QGXVWULHDUEHLWHUQ GD lU]WOLFKH
%HREDFKWHUHLQHQ=XVDPPHQKDQJ]ZLVFKHQ6FKPXW]$UPXWXQG.UDQNKHLW
HPSLULVFKEHVWlWLJWKDWWHQZDUHQGRFKGLHRIWQRWJHGUXQJHQ LQ(OHQGXQG
6FKPXW]OHEHQGHQ$UEHLWHUKlXILJHUYRQGHU&KROHUDEHWURIIHQDOV$QJHK|ULJH
ZRKOKDEHQGHU 6FKLFKWHQ 6R VWLHJ DXFK GLH )XUFKW GDVV GLH VFKOHFKWHQ
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6
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bU]WH,QJHQLHXUHXQGVWlGWLVFKH*HVXQGKHLW0HGL]LQLVFKH7KHRULHQLQGHU+\JLHQHEHZHJXQJ
GHV  -DKUKXQGHUWV )UDQNIXUW 0DLQ  6 +lXOHU )UDQ] $XJVEXUJV KLVWRULVFKHV:DVVHUZHUN (LQ
HLQ]LJDUWLJHV7HFKQLNPXVHXP$XJVEXUJ6
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1HX]HLW)UDQNIXUW0DLQ6
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
/HEHQVEHGLQJXQJHQ LQ GHQ $UEHLWHUYLHUWHOQ ]X VR]LDOHQ 8QUXKHQ IKUHQ
N|QQWHQGHQQQDFKEUJHUOLFKHU$XIIDVVXQJZDUHQ.UDQNKHLW6FKPXW]XQG
8QVDXEHUNHLW$XVGUXFN XQPRUDOLVFKHQ /HEHQVVWLOV VRZLH XQGLV]LSOLQLHUWHQ
XQG VRJDU GHOLQTXHQWHQ9HUKDOWHQV 'LH .ULWLN EUJHUOLFKHU .UHLVH DP
*HVWDQN XQG 6FKPXW] LQ GHQ EHUIOOWHQ (OHQGVYLHUWHOQ GHU HXURSlLVFKHQ
6WlGWHZXUGHGDKHUVHLWGHU0LWWHGHV-DKUKXQGHUWVLPPHUODXWHU$XFK
LQ$XJVEXUJNRQQWHQGLHVWlGWLVFKHQ%HK|UGHQGLH$XJHQQLFKWOlQJHUYRUGHU
]XQHKPHQGHQ9HUHOHQGXQJGHU)DEULNDUEHLWHUVFKDIWYHUVFKOLHHQZHVKDOEVHLW
GHQ HU -DKUHQ XPIDVVHQGH VWDGWK\JLHQLVFKH0DQDKPHQ GXUFKJHIKUW
ZXUGHQ:DVVHUXQGGLH'XUFKVHW]XQJYRQ6DXEHUNHLWDOVDOOJHPHLQJOWLJHU
9HUKDOWHQVQRUPVSLHOWHQGDEHL LP.DPSIJHJHQ.UDQNKHLWXQG6FKPXW]DOV
SDWKRJHQH(UVFKHLQXQJVIRUPHQ XQG 6W|UIDNWRUHQ GHU NROOHNWLYHQ2UGQXQJ
GLH]HQWUDOH5ROOH
6DXEHUH6WUDHQVDXEHUH.|USHU
$XJVEXUJHU6WlGWHDVVDQLHUXQJXQG+\JLHQHSROLWLN
'HQNRQNUHWHQ$QVWR]XXPIDVVHQGHQVWDGWK\JLHQLVFKHQ0DQDKPHQE]Z
]XU VRJHQDQQWHQ $XJVEXUJHU 6WlGWHDVVDQLHUXQJ KDWWH HLQ *XWDFKWHQ GHV
0QFKQHU 0HGL]LQHUV XQG &KHPLNHUV 0D[ -RVHI YRQ 3HWWHQNRIHU ²
JHJHEHQZHOFKHGLHDXIEOKHQGH:LVVHQVFKDIWVGLV]LSOLQGHU+\JLHQH
DOVQDWXUZLVVHQVFKDIWOLFKH[SHULPHQWHOOXQGYRUDOOHPSUlYHQWLYRULHQWLHUWH
*HVXQGKHLWVOHKUHEHJUQGHQVROOWH3HWWHQNRIHUGHUVHOEVWDQ&KROHUD
HUNUDQNWZDUKDWWHDXIJUXQGFKHPLVFKHU$QDO\VHQÅJLIWLJH´*DVHLP6LQQHYRQ
VRJHQDQQWHQ0LDVPHQGLHDXVGHPGXUFKGLH([NUHPHQWHFKROHUDLQIL]LHUWHU
0HQVFKHQ YHUXQUHLQLJWHQ %RGHQ DXIVWLHJHQ IU GLH +DXSWXUVDFKH GHU
6HXFKHJHKDOWHQGHUHQ$XVEUHLWXQJGXUFKPDQJHOQGHKlXVOLFKH5HLQOLFKNHLW
JHI|UGHUW ZHUGH$XV GLHVHP *UXQG DSSHOOLHUWH HU DQ GLH NRPPXQDOHQ
9JO9LJDUHOOR*HRUJHV:DVVHUXQG6HLIH3XGHUXQG3DUIP*HVFKLFKWHGHU.|USHUK\JLHQHVHLWGHP0LWWHODOWHU
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*HJHQZDUWXQG=XNXQIW,Q6HLVDXEHU«(LQH*HVFKLFKWHGHU+\JLHQHXQG|IIHQWOLFKHQ*HVXQGKHLWVYRUVRUJHLQ
(XURSD$XVVWNDW0XVpHGC+LVWRLUHGH OD9LOOHGH/X[HPEXUJ+UVJYRQ%)XJH.|OQ6KLHU
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
(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
%HK|UGHQXQG9HUZDOWXQJVEHDPWHQLQGHQED\HULVFKHQ6WlGWHQHLQHJHUHJHOWH
(QWZlVVHUXQJGHV%RGHQVGXUFKGHQ%DXXQWHULUGLVFKHU.DQDOLVDWLRQVV\VWHPH
VRZLH GLH (LQULFKWXQJ ]HQWUDOHU:DVVHUHQWVRUJXQJVDQODJHQ ]X HUULFKWHQ
(LQH ZHVHQWOLFKH 9RUDXVVHW]XQJ IU GDV (LQVHW]HQ VWDGWK\JLHQLVFKHU XQG
JHVXQGKHLWVSROLWLVFKHU0DQDKPHQZDUMHGRFKDXFKHLQQHXHV5HLQOLFKNHLWV
XQG.|USHUYHUVWlQGQLVGDVVLFK LQQHUKDOEGHUZLUWVFKDIWOLFKDXIVWUHEHQGHQ
*HVHOOVFKDIWVVFKLFKW GHV HXURSlLVFKHQ %UJHUWXPV EHUHLWV LP9HUODXI GHV
 -DKUKXQGHUWV LP =XJH IRUWVFKUHLWHQGHU PHGL]LQLVFKHU (UNHQQWQLVVH
KHUDXVJHELOGHW KDWWH 6R ZXUGH GHU PHQVFKOLFKH .|USHU LP 6LQQH HLQHU
SURWHVWDQWLVFKHQ (WKLN LQ HUVWHU /LQLH DOV IRUP E]Z GLV]LSOLQLHUEDUHV2E
MHNWXQGVRPLWDOV*UXQGODJHMHJOLFKHUJHLVWLJHQZLHZLUWVFKDIWOLFKHQ7lWLJ
NHLW ZDKUJHQRPPHQ 'HU YHUQXQIWJHPlH 8PJDQJ PLW GHP HLJHQHQ
.|USHUVRZLHHLQHPDYROOHDIIHNWUHJXOLHUWH/HEHQVZHLVHZUGHQGDQQGLH
LQGLYLGXHOOH*HVXQGKHLWHUKDOWHQXQG.UDQNKHLW DEZHKUHQ'D]XNDPGLH
%HWRQXQJYRQ Å1DWXU´E]Z Å1DWUOLFKNHLW´GLH DXV HLQHU+LQZHQGXQJ ]XU
KLSSRNUDWLVFKHQ 'LlWHWLNOHKUH XQG GHU YRQ -HDQ-DFTXHV 5RXVVHDX ²
 EHJUQGHWHQ 1DWXULVPXVWKHRULH UHVXOWLHUWH 'LH 9HUWUHWHU HLQHV
DXIJHNOlUWHQ%UJHUWXPVEHJULIIHQQXQN|USHUOLFKH6DXEHUNHLWLP9HUODXIGHV
 -DKUKXQGHUWV DOV0LWWHO ]XU*HVXQGKHLWVI|UGHUXQJ XQG DOV0|JOLFKNHLW
VLFKYRQGHUÅ.QVWOLFKNHLW´GHVJHSXGHUWHQXQGSDUIPLHUWHQ$GHOVHLQHUVHLWV
XQGGHQVFKPXW]LJHQElXHUOLFKHQ6FKLFKWHQDQGHUHUVHLWVDE]XVHW]HQ'XUFK
GLHQHJDWLYHQ$XVZLUNXQJHQGHU,QGXVWULDOLVLHUXQJDXIGLH6WlGWHVRZLHGHQ
ZLHGHUKROWHQ$XVEUXFK GHU &KROHUD IKOWH VLFK GDV VWlGWLVFKH %UJHUWXP
DOOHUGLQJV]XQHKPHQGLQVHLQHUN|USHUOLFKHQ,QWHJULWlWEHGURKWXQGEHJDQQ
9JO5DWK*HUQRW'LH+\JLHQHGHU6WDGWLP-DKUKXQGHUW,Q6WlGWH:RKQXQJVXQG.OHLGHUK\JLHQHGHV
-DKUKXQGHUWVLQ'HXWVFKODQG+UVJYRQ:$UWHOW6WXWWJDUW6KLHU6
9JO+DUG\+\JLHQHEHZHJXQJ6
9JO )UH\0DQXHO'HU UHLQOLFKH %UJHU (QWVWHKXQJ XQG9HUEUHLWXQJ EUJHUOLFKHU7XJHQGHQ LQ'HXWVFKODQG
*|WWLQJHQ6.DVFKXED:ROIJDQJÅ'HXWVFKH6DXEHUNHLW´=LYLOLVLHUXQJGHU.|USHUXQGGHU
.|SIH,Q*9LJDUHOOR:DVVHUXQG6HLIH3XGHUXQG3DUIP*HVFKLFKWHGHU.|USHUK\JLHQHVHLWGHP0LWWHODOWHU
)UDQNIXUW0DLQ6KLHU6
9JO*|FNHQMDQ*HUG.XULHUHQXQG6WDDWPDFKHQ*HVXQGKHLWXQG0HGL]LQLQGHUEUJHUOLFKHQ:HOW)UDQNIXUW
0DLQ6/DELVFK+RPRK\JLHQLFXV6
9JO)UH\%UJHU6.DVFKXED'HXWVFKH6DXEHUNHLW6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
DXFKGHVKDOEGLHVHNUDQNPDFKHQGHQÅXQQDWUOLFKHQ´8PZHOWIDNWRUHQQDFK
KDOWLJ]XEHNlPSIHQ
'LH0RGHUQLVLHUXQJGHVVWlGWLVFKHQ.DQDOLVDWLRQVV\VWHPVGLH9HUEHVVHUXQJ
GHU7ULQNZDVVHUYHUVRUJXQJGXUFKGHQ%DXGHV:DVVHUZHUNVDP+RFKDEODVV
RGHUGLH(UULFKWXQJGHV]HQWUDOHQ6FKODFKWXQG9LHKKRIHV]ZLVFKHQ
XQGZXUGHQQXQGXUFKJHIKUW=XJOHLFKZDUHVVHLWGHQHU-DKUHQ
YHUVWlUNW]X9HUHLQVEHLWULWWHQE]ZQHXJUQGXQJHQGXUFKVR]LDOHQJDJLHUWH
%UJHU JHNRPPHQ GLH VLFK IU GLH9HUEUHLWXQJ GHV +\JLHQHJHGDQNHQV LQ
GHU%HY|ONHUXQJHLQVHW]WHQ ,QGLHVHP=XVDPPHQKDQJVROOWH ODXW0DQXHO
)UH\YRUDOOHPGHUXQWHUSULYLOHJLHUWHQ,QGXVWULHDUEHLWHUVFKDIWGXUFKHLQH$UW
ÅK\JLHQLVFKHQ5HYROXWLRQYRQREHQ´GDVEUJHUOLFKH.RQ]HSWYRQ6DXEHUNHLWDOV
DOOJHPHLQJOWLJHU9HUKDOWHQVNRGH[DQHU]RJHQZHUGHQ(LQH9HUlQGHUXQJGHU
.|USHUSIOHJHJHZRKQKHLWHQZUGHQLFKWQXUGHUHQJHVXQGKHLWOLFKHQ=XVWDQG
YHUEHVVHUQVRQGHUQDXFKGHUHQYHUPHLQWOLFKHPRUDOLVFKHQ6WDWXVKHEHQXQG
VRGLHJHVHOOVFKDIWOLFKH6WDELOLWlWJHZlKUOHLVWHQ'LH3URSDJLHUXQJGHV%DGHQV
XQG6FKZLPPHQVDOVÅQHXH´VSH]LILVFKJHVXQGKHLWVEH]RJHQH.|USHUSUDNWLN
DYDQFLHUWH GDEHL ]XP *UXQGPRGHOO |IIHQWOLFKHU *HVXQGKHLWVSIOHJH XQG
5HLQOLFKNHLWDOVPRUDOLVFKH7XJHQGVROOWHIUGDVJHVDPWHXQGIUKH
-DKUKXQGHUWGLH(LQVWHOOXQJ]XPPHQVFKOLFKHQ.|USHUSUlJHQ
+LQHLQLQVNKOH1DVV²gIIHQWOLFKH)OXVVEDGHDQVWDOWHQ
1DFKGHP EHUHLWV ]X %HJLQQ GHV  -DKUKXQGHUWV IRUWVFKULWWOLFK JHVLQQWH
bU]WH XQG 3lGDJRJHQ ZLH -RKDQQ &KULVWRSK *XWV0XWKV ²
-RKDQQ3HWHU)UDQN²RGHU)ULHGULFK/XGZLJ-DKQ²
YHUVWlUNWGDV%DGHQXQG6FKZLPPHQLQGHUIUHLHQ1DWXUDXVJHVXQGKHLWOLFKHQ
XQG HU]LHKHULVFKHQ *UQGHQ XQG GDPLW YHUEXQGHQ GLH (LQULFKWXQJ YRQ
9JO0|QFNHPH\HU.ODXV6DXEHUNHLW6FKPXW]XQG.|USHU=XU6R]LDOXQG.XOWXUJHVFKLFKWHGHU6DXEHUNHLW
]ZLVFKHQ5HLFKVJUQGXQJXQG(UVWHP:HOWNULHJ0DUEXUJ6
9JO XD 3O|O$XJVEXUJ ,QGXVWULH]HLWDOWHU  6 5RHFN8UEDQLVLHUXQJ  6 5HXOHFNH
-UJHQ (LQOHLWXQJ9RQ GHU Å+\JLHQLVLHUXQJ´ GHU8QWHUVFKLFKWHQ ]XU NRPPXQDOHQ*HVXQGKHLWVSROLWLN ,Q 6WDGW
XQG*HVXQGKHLW=XP:DQGHOYRQÅ9RONVJHVXQGKHLW´XQGNRPPXQDOHU*HVXQGKHLWVSROLWLNLPXQGIUKHQ
-DKUKXQGHUW+UVJYRQ-5HXOHFNH6WXWWJDUW6KLHU6
9JO)UH\%UJHU60|QFNHPH\HU6DXEHUNHLW6
9JO.DVFKXED'HXWVFKH6DXEHUNHLW6:DOGQHU$QQHJUHW7LUROHU:LOGElGHU6RPPHUIULVFKRUWH
XQG%DXHUQEDGOQ%DGHXQG6RPPHUIULVFKZHVHQLP6SDQQXQJVIHOGNXOWXUHOOHU:DQGOXQJVSUR]HVVHYRQGHUIUKHQ
1HX]HLWELV]XPEHJLQQHQGHQ-DKUKXQGHUW%HLWUlJH]XUHXURSlLVFKHQ(WKQRORJLHXQG)RONORUH5HLKH$7H[WH
XQG8QWHUVXFKXQJHQ)UDQNIXUW0DLQ6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
%DGHSOlW]HQIUGLHEUHLWH%HY|ONHUXQJSURSDJLHUWKDWWHQZDU LQ$XJVEXUJ
]ZLVFKHQ GHQ HU XQG HU -DKUHQ PLW GHU $QODJH |IIHQWOLFKHU
)OXVVEDGHDQVWDOWHQ EHJRQQHQ ZRUGHQ =X IHVWJHOHJWHQ =HLWHQ XQG XQWHU
$XIVLFKW NRQQWHQ NRVWHQORV RGHU JHJHQ HLQ JHULQJHV (QWJHOW YRQ  ELV 
3IHQQLJNDOWH%lGHUJHQRPPHQZHUGHQ9RQGHUN|USHUOLFKHQ%HZHJXQJ
LP NDOWHQ :DVVHU HUZDUWHWH PDQ VLFK HLQH UHLQLJHQGH XQG DEKlUWHQGH
:LUNXQJ'LH%DGHDQVWDOWHQZXUGHQGDEHLHQWVSUHFKHQGEUJHUOLFKHU0RUDO
XQG6FKDPYRUVWHOOXQJHQQDFK*HVFKOHFKWHUQJHWUHQQWHLQJHULFKWHW)UGLH
PlQQOLFKH%HY|ONHUXQJZDU VRPLWEHUHLWVHLQ|IIHQWOLFKHU6FKZLPP
XQG%DGHSODW]DQGHU:HUWDFKHEHQIDOOVDQGHU:HUWDFKHLQHDOOJHPHLQH
0lQQHUEDGHDQVWDOW  HLQ %DGHSODW] DP 6FKlIIOHUEDFK XQG  HLQH
%DGHDQVWDOW LQ GHU )ULHGEHUJHUVWUDH DP 6WDGWEDFK HLQJHULFKWHW ZRUGHQ
)U GLH ZHLEOLFKH %HY|ONHUXQJ ZXUGH HUVW LP -DKU  GLH )UDXHQ XQG
0lGFKHQVFKZLPPVFKXOH LQ GHU 6FKZLPPVFKXOVWUDH DQ GHU:HUWDFK XQG
HLQHZHLWHUH)UDXHQEDGHDQVWDOWDQGHU)ULHGEHUJHUVWUDHDP6WDGWEDFK
DQJHOHJW'HPZDFKVHQGHQ+\JLHQHEHGUIWQLVNRQQWHQGHUDUWLJH%lGHULQ
GHU IUHLHQ1DWXU DOOHUGLQJV EDOG QLFKWPHKU JHUHFKWZHUGHQ ]XPDO GHUHQ
%HQXW]XQJQXULQGHQ6RPPHUPRQDWHQP|JOLFKZDUXQGGLH)OVVHGXUFKGLH
$EZlVVHUXQG0OOUFNVWlQGHGHU)DEULNHQ]XQHKPHQGYHUVFKPXW]WHQ,Q
+DPEXUJXQG%HUOLQZDUEHUHLWVLQGHQHU-DKUHQPLWGHU(UULFKWXQJJDQ]
MlKULJEHQXW]EDUHU9RONVEDGHXQG:DVFKDQVWDOWHQEHJRQQHQZRUGHQGHUHQ
%DX GXUFK SKLODQWKURSLVFK JHVLQQWH0LWJOLHGHU GHV VWlGWLVFKHQ%UJHUWXPV
 9JO 6W$$ %HVWDQG  1U 6FKZLPPEDGHSOlW]H  6WHLQKlXHU )ULW] $XJVEXUJ LQ
NXQVWJHVFKLFKWOLFKHU EDXOLFKHU XQG K\JLHQLVFKHU %H]LHKXQJ )HVW 6FKULIW GHQ7HLOQHKPHUQ DQ GHU :DQGHU
9HUVDPPOXQJ GHV9HUEDQGHV GHXWVFKH$UFKLWHNWHQ XQG ,QJHQLHXU9HUHLQH JHZLGPHW YRQ GHU 6WDGW$XJVEXUJ
$XJVEXUJ6
9JO(GHU5HYROXWLRQGHV6FKZLPPHQV6
9JO6W$$%HVWDQG1U6FKZLPPEDGHSOlW]H%HVWDQG1UgIIHQWOLFKH%DGHDQVWDOW
-DNREHUWRU6WHLQKlXHU)HVWVFKULIW6
9JO 6WHLQKlXHU )HVWVFKULIW  6 'LH GHXWOLFK VSlWHUH XQG LQ ZHVHQWOLFK JHULQJHUHP 8PIDQJ
EHWULHEHQH(LQULFKWXQJYRQ)OXVVElGHUQIUGLHZHLEOLFKH$XJVEXUJHU%HY|ONHUXQJHUNOlUWVLFKYHUPXWOLFKLQHUVWHU
/LQLHGDPLWGDVVGLHN|USHUOLFKH%HZHJXQJLPNDOWHQ:DVVHUGDVZHLEOLFKH*HVFKOHFKWDOVXQlVWKHWLVFKXQGQLFKW
JDQ]XQJHIlKUOLFKJDOWGDGLHYHUPHLQWOLFKVFKZDFKHQ1HUYHQYRQ)UDXHQGHPSO|W]OLFKHQ.lOWHVFKRFNQLFKW6WDQG
KDOWHQNRQQWHQ9JO.UDX0DUWLQ6FKZLPPHQ*HVFKLFKWH.XOWXU3UD[LV*|WWLQJHQ6%DFKPDQQ
9HUD %DGHPRGH =ZLVFKHQ 6FKDPJHIKO XQG /HEHQVOXVW %HJOHLWEXFK ]XU $XVVWHOOXQJ Å%DGHPRGH ]ZLVFKHQ
6FKDPJHIKOXQG/HEHQVOXVW´2NWREHUELV'H]HPEHULP+DOOHQEDG2VW.DVVHO+UVJYRP9HUHLQ]XU
)|UGHUXQJGHU%DGHNXOWXUH9.DVVHO6
9JO 6WHLQKlXHU )ULW] 'DV $XJVEXUJHU 6WDGWEDG ,Q 6FKZHL]HULVFKH %DX]HLWXQJ:RFKHQVFKULIW IU %DX
9HUNHKUVXQG0DVFKLQHQWHFKQLN%G+UVJYRQ$:DOGQHU=ULFK6XQG6
KLHU6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
LQLWLLHUWXQGPLWKLOIHJHPHLQQW]LJHU$NWLHQJHVHOOVFKDIWHQILQDQ]LHUWZXUGH
'HU$UEHLWHUEHY|ONHUXQJZXUGHQZDUPH:DQQHQElGHU]XU.|USHUUHLQLJXQJ
DQJHERWHQQDFKGHPGHUDUWLJH9RONVElGHUEHUHLWVHLQLJH-DKUH]XYRULQ(QJODQG
HUIROJUHLFKLQ%HWULHEJHQRPPHQZRUGHQZDUHQ$OOHUGLQJVHUEUDFKWHQGLHVH
%lGHULQ'HXWVFKODQGQLFKWGHQJHZQVFKWHQ(UIROJGDGHUGXUFKVFKQLWWOLFKH
(LQWULWWVSUHLV YRQ  3IHQQLJ IU GLH ,QGXVWULHDUEHLWHU XQHUVFKZLQJOLFK
ZDU(UVWQDFKGHU5HLFKVJUQGXQJXQGGXUFKYHUEHVVHUWHWHFKQLVFKH
0|JOLFKNHLWHQ LQGHU:DUPZDVVHUEHVFKDIIXQJNDPZLHGHU6FKZXQJ LQGHQ
GHXWVFKHQ9RONVElGHUEDX 'LHVHU ZXUGH LP *HJHQVDW] ]X (QJODQG ]ZDU
QLH JHVHW]OLFK JHUHJHOW QXQ DEHU DOV XQEHGLQJW QRWZHQGLJH |IIHQWOLFKH
$XIJDEHDQJHVHKHQ]XPDOGDV%HZXVVWVHLQHLQHUQLFKWEHIULHGLJHQGJHO|VWHQ
5HLQOLFKNHLWVIUDJH LP NUDVVHQ *HJHQVDW] ]XP ZLUWVFKDIWOLFK DXIVWUHEHQGHQ
GHXWVFKHQ1DWLRQDOVWDDW VWDQGGHU]XQHKPHQGDOV|NRQRPLVFKSURGXNWLYHU
Å.ROOHNWLYN|USHU´ ZDKUJHQRPPHQZXUGH -HGHU HLQ]HOQH VROOWH ]X GHVVHQ
Å*HVXQGHUKDOWXQJ´ VHLQHQ%HLWUDJPLW GHU3IOHJHGHV HLJHQHQ.|USHUVXQG
GHU$XIUHFKWHUKDOWXQJGHULQGLYLGXHOOHQ$UEHLWVIlKLJNHLWOHLVWHQ7UHLEHQGH
.UDIWEHLGHU3URSDJLHUXQJGHV%DGHQVZDUGHUXQWHUGHP9RUVLW]YRQ
*HRUJYRQ%XQVHQ²JHJUQGHWH%HUOLQHU9HUHLQIU9RONVElGHU
DXVGHPGLH'HXWVFKH*HVHOOVFKDIWIU9RONVElGHU'*9KHUYRUJLQJ
'HU ]HQWUDOH *HGDQNH YRP %DGHQ DOV HLQHU ÅJHVXQGKHLWVWHFKQLVFKHQ
1RUPLHUXQJ GHV $UEHLWHUN|USHUV´ ZDU GDEHL YHUEXQGHQ PLW GHP =LHO
Å>«@GHQ ÅJHUHLQLJWHQ´.|USHU LQ GLH EUJHUOLFKH*HVHOOVFKDIWVRUGQXQJ ]X
9JO %HKOHU 5ROI 5HLQOLFKNHLW IU GDV9RON =XU +\JLHQLVLHUXQJ GHU %HY|ONHUXQJ LP LQGXVWULDOLVLHUHQGHQ
'HXWVFKODQG'DV9RONVEDGHZHVHQXQGGLH'HXWVFKH*HVHOOVFKDIWIU9RONVElGHU+DQQRYHU60XWKHVLXV
6WHSKDQ Å7KH 6DQLWDU\ 5HYROXWLRQ´ (QJOLVFKH %DGHNXOWXU DOV9RUELOG LP  -DKUKXQGHUW ,Q 'DV %DG (LQH
*HVFKLFKWHGHU%DGHNXOWXULPXQG-DKUKXQGHUW+UVJYRQ+/DFKPD\HU6DO]EXUJ6KLHU
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9JO%HKOHU5HLQOLFKNHLW60DUWLQ$OIUHG'HXWVFKHV%DGHZHVHQLQYHUJDQJHQHQ7DJHQ1HEVWHLQHP
%HLWUDJH]XU*HVFKLFKWHGHUGHXWVFKHQ:DVVHUKHLONXQGH-HQD6
9JO%HKOHU5HLQOLFKNHLW6
9JO 6SLHNHU ,UD Å-HGHP 'HXWVFKHQ Z|FKHQWOLFK HLQ %DG´ 'LH 3RSXODULVLHUXQJ YRQ9RONVElGHUQ XP GLH
-DKUKXQGHUWZHQGH XQG LKUH (LQULFKWXQJ LP OlQGOLFKHQ 5DXP ,Q 5HLQOLFKH /HLEHU ² 6FKPXW]LJH *HVFKlIWH
.|USHUK\JLHQHXQG5HLQOLFKNHLWVYRUVWHOOXQJHQLQ]ZHL-DKUKXQGHUWHQ+UVJYRQ5/|QHNH,6SLHNHU*|WWLQJHQ
6KLHU6
9JO%HKOHU5HLQOLFKNHLW6
3LUKRIHU*5HLFKHUW5:XU]DFKHU0%lGHUIUGLHgIIHQWOLFKNHLW+DOOHQXQG)UHLElGHUDOVXUEDQHU5DXP
,Q'DV%DG(LQH*HVFKLFKWHGHU%DGHNXOWXULPXQG-DKUKXQGHUW+UVJYRQ+/DFKPD\HU6DO]EXUJ
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
LQWHJULHUHQ >«@´ GHQQ QXU HLQ Å>«@ QRUPLHUWHU VDXEHUHU .|USHU JLEW
6LFKHUKHLWMHGHU]HLWPLWMHGHUPDQQLQYRU]HLJEDUHU)RUPNRPPXQL]LHUHQ]X
N|QQHQ´
'XVFKHQLP0LQXWHQWDNW²9RONVEUDXVHElGHUQDFKGHP6FKHPD
YRQ'UPHG2VNDU/DVVDU
(LQ ZHLWHUHU ZLFKWLJHU 9HUWUHWHU GHU GHXWVFKHQ 9RONVEDGHEHZHJXQJ LVW
GHU VR]LDOHQJDJLHUWH%HUOLQHU'HUPDWRORJH'UPHG2VNDU/DVVDU ²
GHULP5DKPHQHLQHUVWDWLVWLVFKHQ(UKHEXQJIHVWJHVWHOOWKDWWH
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HLQHQ%DGHSUHLVYRQK|FKVWHQV3IHQQLJQLFKWEHUVFKUHLWHQ$XVGLHVHP
*UXQG SURSDJLHUWH /DVVDU GDV VRJHQDQQWH Å9RONVEUDXVHEDG´$QOlVVOLFK GHU
 LQ%HUOLQVWDWWILQGHQGHQ+\JLHQHDXVVWHOOXQJKDWWHHUHVDOV%DGHIRUP
GHU =XNXQIW HQWZLFNHOW 6HLQH 3DUROH Å-HGHP 'HXWVFKHQ Z|FKHQWOLFK HLQ
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HLQH:HOOEOHFKNRQVWUXNWLRQ YRQ  4XDGUDWPHWHUQ *UXQGIOlFKH GLH LQ
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(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
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EHL GHP HV VLFK ODXW /DVVDU EHVWHQIDOOV XP HLQHQ 3ODW] LP0LWWHOSXQNW GHV
WlJOLFKHQ/HEHQVKDQGHOQVROOWHNRQQWHVRPLWGDVHUVWH9RONVEUDXVHEDG
LQ $XJVEXUJ LQ GHU:HUWDFKYRUVWDGW DQ GHU /DQJHQPDQWHOVWUDH HU|IIQHW
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ZDV VFKRQ GLH ]HLWJHQ|VVLVFKH %H]HLFKQXQJ DOV 'XVFK E]Z %DGH]HOOH
YHUGHXWOLFKW'LHYRQ/DVVDUSURSDJLHUWHQ9RONVEUDXVHElGHUVROOWHQNHLQHQ
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9RONVVFKZLPPElGHUQJLQJHVQLFKWPHKUDOOHLQQXUGLH5HLQLJXQJVRQGHUQ
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VWlGWLVFKHV9RONVVFKZLPPEDGUHLIW
%HUHLWVZlKUHQGGHU3ODQXQJVSKDVH]XP%UDXVHEDGLQGHU:HUWDFKYRUVWDGWZDU
HUVWPDOVDXFKGHU9RUVFKODJJHPDFKWZRUGHQZLHLQDQGHUHQGHXWVFKHQ
6WlGWHQ HLQH JU|HUH %DGHDQVWDOW ]X HUEDXHQ Å>«@ ZHOFKH GLH GRSSHOWH
%HVWLPPXQJKlWWHDXFKLP:LQWHUGLH$QQHKPOLFKNHLWHLQHV6FKZLPPEDVVLQV
XQGIUGLHPLQGHUEHPLWWHOWHQ.ODVVHQHLQHWKXQOLFKVWELOOLJH%DGHJHOHJHQKHLW
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]XP $XVGUXFN EULQJHQ VRQGHUQ PLW GHU SUHVWLJHWUlFKWLJHQ %DXDXIJDEH
DXFKGDV$QVHKHQ$XJVEXUJVDOVPRGHUQHXQGIRUWVFKULWWOLFKH,QGXVWULHVWDGW
VWHLJHUQ 8QWHU GHU 3DUROH Å'XVFKHQ LVW JXW DEHU 6FKZLPPHQ LVW EHVVHU´
KDWWHQVLFK/HR9HWWHUXQG(XJHQ.DELHUVNH]XGHPIUGHQGHXWVFKODQGZHLWHQ
%DX |IIHQWOLFKHU +DOOHQVFKZLPPElGHU HLQJHVHW]W GD LKUHU 0HLQXQJ QDFK
6FKZLPPHQLP*HJHQVDW]]XP%DGHQXQG'XVFKHQQLFKWQXUGHU5HLQLJXQJ
GLHQHQZUGHVRQGHUQGHQ.|USHUDEKlUWHXQG]XUPRUDOLVFKHQ)HVWLJXQJ
EHLWUDJH GHQQ 6FKZLPPHQ EHGHXWHWH:LOOHQVNUDIW .|USHUGLV]LSOLQ XQG
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ELHWHQ]XN|QQHQZDVHULQVHLQHUHLJHQHQ+lXVOLFKNHLWVLFKQLFKW]XVFKDIIHQ
YHUPDJ´ 'LH $XHQIDVVDGH ZDU GDEHL YRQ 6WHLQKlXHU LQ VLOEHUJUDXHP
0DOWDOLW DXVJHIKUW ZRUGHQ ZlKUHQG EHL GHU *HVWDOWXQJ GHU ,QQHQUlXPH
LQVJHVDPWDXIGLH:DKOGHVEHVWHQ0DWHULDOVXQGÅ>«@NQVWOHULVFKHV*HSUlJH
>«@ MHGRFKPLW$XVVFKOX YRQ DOOHP XQQ|WLJHQ /X[XV >«@´ EHVRQGHUH
5FNVLFKWJHQRPPHQZRUGHQZDU6RZDUHQGLH)XE|GHQLQDOOHQ%DGHUlXPHQ
XQG *lQJHQ PLW 0HWWODFKHU 0RVDLNSODWWHQ ZDVVHUGLFKW YHUOHJW XQG GLH
:lQGHÅLP,QWHUHVVHGHU5HLQOLFKNHLW´PLW:DQGIOLHVHQYHUNOHLGHWZRUGHQ
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
'DVKLQWHUGHP+DXSWHLQJDQJJHOHJHQH9HVWLEOPLWGHP.DVVHQKlXVFKHQZDU
Å>«@DUFKLWHNWRQLVFKHWZDVUHLFKHUDXVJHVWDWWHWEHKDJOLFKGXUFKZlUPWPLW
6LW]JHOHJHQKHLWHQYHUVHKHQXQG]HLJWDQHLQHU:DQGIOlFKHGLH(KUHQWDIHOIU
GLH)DPLOLH)RUVWHU´
$EE9HVWLEOGHV6WDGWEDGHVPLW.DVVHQKlXVFKHQXQG6WLIWHUWDIHO
4XHOOH3ULYDWVDPPOXQJ)UDQ]+lXOHU
'LH:lQGHXQG'HFNHQZDUHQPLWIORUDOHQ6WXFNYHU]LHUXQJHQJHVFKPFNW
GHU)XERGHQEHVWDQGDXVHLQHPRUQDPHQWDOJHVWDOWHWHQ7HUUD]]RERGHQXQG
GDV.DVVHQKlXVFKHQZDUPLWNXQVWYROOHP6FKQLW]ZHUNYHU]LHUW9RP9HVWLEO
DXVZDUHQVlPWOLFKH%DGHXQG%HWULHEVUlXPHXQPLWWHOEDUHUUHLFKEDU+LHU
WUHQQWHQVLFKDXFKGLH:HJHGHUZHLEOLFKHQRGHUPlQQOLFKHQ%DGHJlVWH
6WHLQKlXHU6FKZHL]HU%DX]HLWXQJ6
9JO9HOWH9RONVElGHULQ%D\HUQ6
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
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
'DV=HQWUXPGHV6WDGWEDGHVELOGHWHQ]ZHL6FKZLPPKDOOHQZREHLIU0lQQHU
HLQ6FKZLPPEDVVLQPLWGHQ$XVPDHQYRQ]XP]XU9HUIJXQJVWDQG
ZlKUHQG VLFK )UDXHQ PLW HLQHU %HFNHQJU|H YRQ  ]X P ]XIULHGHQ
JHEHQ PXVVWHQ 'LHV KLQJ YHUPXWOLFK HLQHUVHLWV GDPLW ]XVDPPHQ GDVV
YRQ9HUWUHWHUQ GHU9RONVEDGHEHZHJXQJ JHQHUHOO GLH %HREDFKWXQJ JHPDFKW
ZRUGHQ ZDU GDVV YRQ )UDXHQ LP9HUJOHLFK ]X 0lQQHUQ GDV EHVWHKHQGH
6FKZLPPDQJHERWZHLWDXVZHQLJHULQ$QVSUXFKJHQRPPHQZXUGH'LHVNDQQ
DEHUDEHUDXFKDOV$XVGUXFNGHUGDPDOLJHQJHVHOOVFKDIWOLFKHQ6WHOOXQJGHU)UDX
YHUVWDQGHQZHUGHQGHUWURW]GHU)|UGHUXQJGHU.|USHUSIOHJHDXHUKDOEYRQ
)DPLOLH XQG+DXVKDOWZHQLJHU7HLOKDEH DP|IIHQWOLFKHQ/HEHQ ]XJHVWDQGHQ
ZXUGH
$EE.RORULHUWH,QQHQDQVLFKWGHU)UDXHQVFKZLPPKDOOH
4XHOOH3ULYDWVDPPOXQJ)UDQ]+lXOHU
'LHRIIHQVLFKWOLFKH Å%DGHVFKHX´ZXUGH DEHU DXFK LQGHU=HLWNQDSSKHLW GHU
$UEHLWHUIUDXHQ HUNDQQW GLH GHU GRSSHOWHQ %HODVWXQJ YRQ (UZHUEVWlWLJNHLW
9JO6WHLQKlXHU)HVWVFKULIW6
9JO 6SLHNHU9RONVElGHU  6 3LUKRIHU5HLFKHUW:XU]DFKHU +DOOHQ XQG )UHLElGHU  6
6FKlIHU%UJHUWXP6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
XQGKlXVOLFKHQE]ZIDPLOLlUHQ9HUSIOLFKWXQJHQDXVJHVHW]WZDUHQ$EJHVHKHQ
YRQGHUXQWHUVFKLHGOLFKHQ*U|HQJHVWDOWXQJGHU6FKZLPPEHFNHQKDQGHOWH
HVVLFKEHLEHLGHQ+DOOHQXPGUHLVFKLIILJH5lXPHGLHYRQHLQHPHOOLSWLVFKHQ
7RQQHQJHZ|OEH LQ 0RQLHUNRQVWUXNWLRQ EHUVSDQQW ZXUGHQ ZREHL GHP
-XJHQGVWLO HQWVSUHFKHQGH ILOLJUDQH JXVVHLVHUQH 6lXOHQ PLW .DSLWHOOHQ DXV
:DVVHUWLHUHQXQGSIODQ]HQGLHWUDJHQGHQ(OHPHQWHGDUVWHOOWHQ'LH:lQGH
GHV *HZ|OEHV ZDUHQ LQ EHLGHQ +DOOHQ GXUFK VHLWOLFKH 5XQGERJHQIHQVWHU
VRZLH EXQWH 2EHUOLFKWHU JHJOLHGHUW GLH IU DXVUHLFKHQG %HOIWXQJ XQG
%HOHXFKWXQJ VRUJWHQ 'LH JURHQ *LHEHOIHQVWHU ZDUHQ PLW DXIZHQGLJHU
*ODVPDOHUHL GHNRULHUW XQG ]HLJWHQ*UXSSHQEDGHQGHU)DXQHXQG1DMDGHQ
'LH 6FKZLPPEDVVLQV VHOEVW ZDUHQ PLW HLQHU (LQIDVVXQJ DXV GXQNHOURWHP
6DQGVWHLQ YHUVHKHQ XQGPLW JUDXJUQHQ0HWWODFKHU )OLHVHQ EHOHJWZHOFKH
GDV:DVVHUÅ>«@LQHLQHUZXQGHUEDUVHHJUQHQ)DUEHHUVFKLPPHUQODVVHQ´
'LH8PZlO]XQJGHV%DGHZDVVHUVLQGHQ%DVVLQVZXUGHEHU'DPSISXPSHQ
EHZHUNVWHOOLJWGLHGHQ:DVVHULQKDOWGHU6FKZLPPEHFNHQDQGHUHQWLHIVWHQ
3XQNWDEVDXJWHQXQGPLWIULVFKHP:DVVHUYHUVHW]WZLHGHU]XUFNSXPSWHQ
'XUFK 6FKLHEHU ZXUGH GDV %DGHZDVVHU LQ GHQ %DVVLQV GDUEHU KLQDXV
Z|FKHQWOLFK ]ZHLPDO QDFKWV HQWOHHUW XQG LQ GLH YRUEHLIOLHHQGHQ .DQlOH
HLQJHOHLWHW
,Q GHU0lQQHUVFKZLPPKDOOHZDU DOV EHVRQGHUHU 6FKPXFN LQ GHU KLQWHUHQ
8PIDVVXQJVZDQGHLQPLW0DUPRUYHUNOHLGHWHU6SLHJHOHLQJHEDXWZlKUHQGLQ
GHU)UDXHQKDOOHHLQ.ULVWDOOVSLHJHODQJHEUDFKWZDU%HLGH6FKZLPPEDVVLQV
ZDUHQ GXUFK HLQ EHU GDV %HFNHQ JHVSDQQWHV 'UDKWVHLO LQ HLQHQ %HUHLFK
IU 1LFKWVFKZLPPHU XQG 6FKZLPPHU PLW XQWHUVFKLHGOLFKHQ:DVVHUWLHIHQ
XQWHUWHLOW 'DUEHU KLQDXV EHIDQG VLFK LQ EHLGHQ 6FKZLPPKDOOHQ HLQ
VRJHQDQQWHU Å6FKZLPPOHUQDSSDUDW´ EHL ZHOFKHP HV VLFK XP HLQZHLWHUHV
EHUGDV%DVVLQJHVSDQQWHV'UDKWVHLOKDQGHOWHDQGHP%DGHJlVWHPLW+LOIH
9JO6SLHNHU9RONVElGHU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%HKOHU5HLQOLFKNHLW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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
HLQHV6FKZLPPJUWHOVEHIHVWLJWZXUGHQ-HZHLOV]ZHL.DOWZDVVHUGVHQGLH
HLQHQ NKOHQ 6SUKUHJHQ HU]HXJWHQ VRUJWHQZlKUHQG GHU 6RPPHUPRQDWH
LQGHQEHLGHQ+DOOHQ]XGHPIU$ENKOXQJ,QGHU0lQQHUVFKZLPPKDOOH
ZDUHQLP(UGJHVFKRVVLQVJHVDPWGXUFK9RUKlQJHJHVFKORVVHQH$XVNOHLGH
NDELQHQ YRUKDQGHQ ZlKUHQG ZHLWHUH  RIIHQH $XVNOHLGHSOlW]H IU (U
ZDFKVHQHDQGHQEHLGHQ/lQJVVHLWHQGHUGLH+DOOHGXUFKODXIHQGHQPLWHLQHP
VFKPLHGHHLVHUQHQ -XJHQGVWLO*HOlQGHU DEJHVFKORVVHQHQ *DOHULH DQJHEUDFKW
ZDUHQ =XVlW]OLFKH  RIIHQH $XVNOHLGHSOlW]H IU .LQGHU XQG 6FKOHU
EHIDQGHQ VLFK DQ GHU .RSIVHLWH GHU *DOHULH 'HQ ZHLEOLFKHQ %DGHJlVWHQ
VWDQGHQLQGHU)UDXHQVFKZLPPKDOOHHEHQIDOOVGXUFK9RUKlQJHJHVFKORVVHQH
$XVNOHLGHNDELQHQ]XU9HUIJXQJ)UMXQJH0lGFKHQZDUHLQZHLWHUHURIIHQHU
$XVNOHLGHUDXPPLW  3OlW]HQ HLQJHULFKWHW ZRUGHQ$Q GHQ .RSIVHLWHQ
GHU EHLGHQ 6FKZLPPKDOOHQ ZDUHQ 5HLQLJXQJVUlXPH PLW 'XVFKHQ XQG
)XUHLQLJXQJVEHFNHQSODW]LHUW
=XGHP YHUIJWH GDV 6WDGWEDG EHU:DQQHQElGHU , ,, XQG ,,, .ODVVH
:lKUHQGIUGLH%HVXFKHUGHU,.ODVVH MHZHLOVVHFKVIUGLH%HVXFKHUGHU
,,.ODVVHMHZHLOVVLHEHQVHSDUDWH%DGHUlXPHIU0lQQHUXQG)UDXHQLP(UG
XQG2EHUJHVFKRVVHLQJHULFKWHWZRUGHQZDUHQVWDQGHQGHQ*lVWHQ,,,.ODVVH
IUEHLGH*HVFKOHFKWHU]XVDPPHQQXUDFKW:DQQHQEDGH]HOOHQ]XU9HUIJXQJ
GLH]ZLVFKHQGHQ0DXHUSIHLOHUQGHU)UDXHQVFKZLPPKDOOHXQGVRPLWDEVHLWV
YRPÅEUJHUOLFKHQ´:DQQHQEDGHYHUNHKUDQJHOHJWZRUGHQZDUHQ,QDOOHQ
GUHL$EWHLOXQJHQEHVWDQGHQGLH:DQQHQDXVJHVWDPSIWHP%HWRQPLWZHLHU
)OLHVHQYHUNOHLGXQJ XQG YHUIJWHQ EHU WHPSHULHUEDUH %UDXVHQ ZREHL GLH
:lQGHLQGHQ5lXPHQGHU,XQG,,.ODVVHPLWHLQHP6HHURVHQUHOLHIYHU]LHUW
XQG GLH:DQQHQElGHU ,.ODVVH ]XGHPQRFKPLWZHLHQ7ULQNEUXQQHQ DXV
)D\HQFH DXVJHVWDWWHW ZDUHQ GHQQ HV ZXUGH YRQ$QEHJLQQ DP *UXQGVDW]
IHVWJHKDOWHQ Å>«@ GHQ 8QWHUVFKLHG ]ZLVFKHQ GHQ YHUVFKLHGHQHQ .ODVVHQ
OHGLJOLFK LQ GHU 0RELOLDUDXVVWDWWXQJ ]X EHZHUNVWHOOLJHQ QLFKW DEHU LQ GHU
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(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
$XVVWDWWXQJ GHU:DQQHQ IU GLH GDV EHVWH JHUDGH JXW JHQXJ LVW´ %HLP
'DPSIEDGZHOFKHVLQ]ZHL3UHLVNODVVHQHLQJHWHLOWZDUKDQGHOWHHVVLFKXP
HLQHQZHLJHIOLHVWHQ5DXPPLWPHKUHUHQ6LW]E]Z/LHJHElQNHQZREHLLQ
HLQH1LVFKHGUHL:DVVHUEHFNHQPLW:DVVHUVSHLHUQHLQJHODVVHQZDUHQXQG]XU
'DPSIHU]HXJXQJGXUFKgIIQXQJHQLQGHU1LVFKHQZDQGKHLH/XIWEHUGLH
:DVVHUREHUIOlFKHJHWULHEHQZXUGH
$EE'XVFKUDXPGHV'DPSIEDGHV
4XHOOH3ULYDWVDPPOXQJ)UDQ]+lXOHU
,PDQJUHQ]HQGHQÅ.QHWUDXP´ZDUHQ]ZHL0DVVLHUSULWVFKHQXQGHLQH6FKODXFK
GXVFKHIUORNDOH.|USHUEHKDQGOXQJHQDXIJHVWHOOW'LHIUGLH%HVXFKHUGHU
,XQG,,.ODVVHHLQJHULFKWHWHQ5XKHUlXPHEHVWDQGHQDXVKHOOJHOEJHVWULFKHQHQ
(LQ]HONDELQHQ XQG ZDUHQ PLW 5XKHOLHJHQ DXVJHVWDWWHW 'HV :HLWHUHQ
EHKHUEHUJWHGDV6WDGWEDGDXFKQRFKHLQHPDVFKLQHOOEHWULHEHQH:lVFKHUHL
HLQHQ )ULVHXUODGHQ ]ZHL 'LHQVWZRKQXQJHQ VRZLH PHKUHUH 3LVVRLUV XQG
6WHLQKlXHU6FKZHL]HU%DX]HLWXQJ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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
$ERUWHPLW:DVVHUVSOXQJZREHL GDV$EZDVVHU HLQHU GDIU HLQJHULFKWHWHQ
6HQNJUXEH LP .HOOHU ]XJHIKUW XQG YRQ GRUW JHNOlUW LQ GHQ 6WUDHQNDQDO
HLQJHOHLWHW ZXUGH =XGHP ZDU HQWVSUHFKHQG GHQ 9RUVWHOOXQJHQ GHU
9RONVEDGHEHZHJXQJHLQ+XQGHEDGPLWHLJHQHPNOHLQHQ%DVVLQHLQJHULFKWHW
ZRUGHQ GD XQJHSIOHJWH +XQGH DOV K\JLHQLVFKH *HIDKU HUNDQQW ZRUGHQ
ZDUHQ'LH:DVVHUYHUVRUJXQJGHUJHVDPWHQ$QODJHHUIROJWHEHU]ZHL
0HWHU WLHI DQJHOHJWH)LOWHUEUXQQHQGLHPLW*UXQGZDVVHUJHVSHLVWZXUGHQ
ZREHL GDV:DVVHU EHU ]ZHL 'XSOH[GDPSISXPSHQ LQ GLH HQWVSUHFKHQGHQ
5RKUOHLWXQJHQJHGUFNWXQGEHUHLQHQ9HUWHLOXQJVN|USHULP0DVFKLQHQKDXV
YHUWHLOW ZXUGH 'LH:DUPZDVVHUHU]HXJXQJ ZXUGHPLWWHOV 'DPSI GXUFK
HLQHQ=HQWUDOJHJHQVWURPDSSDUDWEHZHUNVWHOOLJWZRGXUFKGDV:DVVHU LQGHU
JHVDPWHQ%DGHDQVWDOWDXIHLQH1RUPDOWHPSHUDWXU]ZLVFKHQ&XQG&
HUKLW]WZHUGHQNRQQWH)UHLQHDQJHQHKPH7HPSHUDWXULQGHQYHUVFKLHGHQHQ
5lXPOLFKNHLWHQ VRUJWHQ GDUEHU KLQDXV HLQH9HQWLODWLRQVOXIWKHL]XQJ VRZLH
ORNDOH+HL]IOlFKHQ,P%DGZDUHQDXHUGHPIOlFKHQGHFNHQG7ULQNEUXQQHQ
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LP=XVDPPHQKDQJPLWGHQDOOJHPHLQHQUHIRUPHULVFKHQ
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QDFKHLQHUPHQVFKHQJHUHFKWHQOHEHQVZUGLJHQ6WDGWDUFKLWHNWXUIDQGVRPLW
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'9|*JHPDFKW'LH7HLOQHKPHU
GHU9HUVDPPOXQJEHVLFKWLJHQGDV9RONVVFKZLPPEDGDOVHLQHVGHUZLFKWLJVWHQ
%HLVSLHOH IUGLHYRQ$XJVEXUJHUJULIIHQHQ0DQDKPHQ]XU)|UGHUXQJGHU
|IIHQWOLFKHQ*HVXQGKHLWVSIOHJH
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
(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
=ZLVFKHQ%DGHVSDXQG'LV]LSOLQ²gIIQXQJV]HLWHQ%DGHSUHLVH
XQG%DGHRUGQXQJ
'DV 6WDGWEDG KDWWH XUVSUQJOLFK LQ GHQ:LQWHUPRQDWHQ 2NWREHU²
0lU]WlJOLFKYRQELV8KUVRZLHQDFKHLQHUNXU]HQ0LWWDJVSDXVH
YRQ  ELV  8KU JH|IIQHW:lKUHQG GHU 6RPPHUPRQDWH 
$SULO² 6HSWHPEHU ZDU GDV %DG WlJOLFK YRQ  ELV  8KU XQG
QDFKPLWWDJVYRQELV8KUJH|IIQHW*HVFKORVVHQKDWWHGDV6WDGWEDG
DQ 6RQQ XQG DOOJHPHLQHQ )HLHUWDJHQ DE 8KU VRZLH GHQ JDQ]HQ7DJ
DQ KRKHQ )HLHUWDJHQ ZLH EHLVSLHOVZHLVH GHP HUVWHQ:HLKQDFKWVIHLHUWDJ
$OV UHJXOlUHU 3UHLV IU GLH %HQXW]XQJ GHU EHLGHQ 6FKZLPPKDOOHQ ]X GHQ
DOOJHPHLQHQgIIQXQJV]HLWHQZXUGHQIU(UZDFKVHQH3IHQQLJIUHLQ%DG
PLWJHVFKORVVHQHU$XVNOHLGHNDELQH3IHQQLJIUHLQ%DGPLW$XVNOHLGHSODW]
DXIGHU*DOHULH IHVWJHOHJW.LQGHU LQ%HJOHLWXQJYRQ(UZDFKVHQHQPXVVWHQ
 6FKOHU3IHQQLJEH]DKOHQ$QGHQ VRJHQDQQWHQ Å9RONVWDJHQ´E]Z
Å9RONVDEHQGHQ´ZDU GLH%HQXW]XQJ GHU EHLGHQ 6FKZLPPKDOOHQ JHPl GHQ
:QVFKHQGHU 6WLIWHUIDPLOLH ]XPYHUELOOLJWHQ3UHLV YRQ3IHQQLJ IU HLQ
%DG PLW JHVFKORVVHQHU $XVNOHLGHNDELQH E]Z  3IHQQLJ IU HLQ %DG PLW
$XVNOHLGHSODW] DXI GHU *DOHULH P|JOLFK ,Q GHU 0lQQHUVFKZLPPKDOOH
IDQGHQ GHUDUWLJH Å9RONVWDJH´ GDEHL LPPHUPLWWZRFKV XQG VDPVWDJV LQ GHU
)UDXHQVFKZLPPKDOOHGLHQVWDJVXQGIUHLWDJVVRZLHJHQHUHOODQ9RUDEHQGHQYRU
KRKHQ)HLHUWDJHQDQGHQHQGDV6WDGWEDGJHVFKORVVHQEOLHEMHZHLOV]ZLVFKHQ
XQG8KU VWDWW DOVR ]X=HLWHQ ]XZHOFKHQGLH0LWJOLHGHU GHV
%UJHUWXPVIUJHZ|KQOLFKQLFKWPHKULP6WDGWEDGYHUZHLOWHQ
9JO6W$$%HVWDQG1U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6WHLQKlXHU
'9|*  6 'LH DXI GHQ HUVWHQ %OLFN SDUDGR[ HUVFKHLQHQGHQ OlQJHUHQ gIIQXQJV]HLWHQ ZlKUHQG GHU
6RPPHUPRQDWH REZRKO PLW GHP %DX |IIHQWOLFKHU %DGHDQVWDOWHQ MD YRU DOOHP LP:LQWHU *HOHJHQKHLW ]XU
UHJHOPlLJHQ .|USHUUHLQLJXQJ E]Z SIOHJH XQG ]XP 6FKZLPPVSRUW JHJHEHQ ZHUGHQ VROOWH HUNOlUHQ VLFK
YHUPXWOLFKGDPLWGDVVYRQJU|HUHQ%DGHDQVWDOWHQGLH%HREDFKWXQJJHPDFKWZRUGHQZDUGDVVYRUDOOHPZlKUHQG
GHU KHLHQ 6RPPHUPRQDWH GLH %HVXFKHUIUHTXHQ] K|KHU DOV LP:LQWHUZDU'LHV KLQJZDKUVFKHLQOLFK YRU DOOHP
GDPLW]XVDPPHQGDVVLQGHQ+DOOHQElGHUQLP*HJHQVDW]]X)OXVVEDGHDQVWDOWHQDXFKLP6RPPHUXQDEKlQJLJYRP
:HWWHUVRZLHLQVWDXEIUHLHUXQGYHUPHLQWOLFKJHVXQGHU/XIWGHP6FKZLPPVSRUWQDFKJHJDQJHQZHUGHQNRQQWH
]XPDOGLHLP6WDGWEDGDQJHEUDFKWHQ.DOWZDVVHUGVHQGLH+DOOHQDQJHQHKPNKOWHQXQGGHU%DGHJDVWVRPLWQLFKWGHU
VRPPHUOLFKHQ+LW]HLP)UHLHQDXVJHVHW]WZDU
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD
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(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
)UGLH%HQXW]XQJGHU:DQQHQEDGDEWHLOXQJHQPXVVWHQMHQDFK.ODVVH
XQG3IHQQLJEH]DKOWZHUGHQ:lKUHQGIUGLH%HVXFKHUGHU,XQG,,.ODVVH
GDEHL VHSDUDWH5lXPOLFKNHLWHQ IU0lQQHU XQG)UDXHQEHVWDQGHQ HUIROJWH
LQ GHQ:DQQHQElGHUQ GHU ,,,.ODVVH GLH JHIRUGHUWH*HVFKOHFKWHUWUHQQXQJ
]HLWOLFK LQGHP GLHVHPLWWZRFKV XQG VDPVWDJV QDFKPLWWDJV GHQZHLEOLFKHQ
%DGHJlVWHQYRUEHKDOWHQZDUHQ
)U 'DPSI E]Z 6FKZLW]ElGHU GLH OHGLJOLFK LQ ]ZHL .ODVVHQ XQWHUWHLOW
ZDUHQ PXVVWH HLQ 3UHLV YRQ ² 0DUN HQWULFKWHW ZHUGHQ ZDV VLFK
YHUPXWOLFKQXUGDVZRKOKDEHQGHUH3XEOLNXPOHLVWHQNRQQWH'LHMHZHLOLJHQ
$EWHLOXQJHQZDUHQGDEHL MHGHQ'LHQVWDJ9RUPLWWDJXQG)UHLWDJ1DFKPLWWDJ
IUGLHZHLEOLFKHQ%DGHJlVWHUHVHUYLHUW=XGHPZXUGHQLQ9HUELQGXQJPLW
6FKZLW]ElGHUQDXFK0DVVDJHQDQJHERWHQ
'LH3UHLVHGLHIUHLQ+XQGHEDG]XHQWULFKWHQZDUHQULFKWHWHQVLFKQDFKGHU
*U|HGHVMHZHLOLJHQ+XQGHVVRGDVVIUGLH5HLQLJXQJGHV7LHUHV]ZLVFKHQ
3IHQQLJXQG0DUNIU6FKHUHQ]ZLVFKHQXQG0DUNIU6FKZLPPHQ
LP HLJHQHQ +XQGHVFKZLPPEDVVLQ  3IHQQLJ EH]DKOW ZHUGHQ PXVVWHQ
'DUEHUKLQDXVEHVWDQGIU%DGHJlVWHDXFKGLH0|JOLFKNHLW+XQGHIUGLH
'DXHUGHVHLJHQHQ6WDGWEDGEHVXFKHVIUHLQHQ3UHLVYRQ3IHQQLJHLQVWHOOHQ
]X ODVVHQ $XHUGHP ZDUHQ LP 6WDGWEDG DXFK PHKUHUH 3HUVRQHQZDDJHQ
DXIJHVWHOOWDXIGHQHQGLH6WDGWEDGEHVXFKHUIU3IHQQLJLKU.|USHUJHZLFKW
IHVWVWHOOHQODVVHQNRQQWHQ
8PHLQHQUHLEXQJVORVHQ$EODXILP6WDGWEDG]XJDUDQWLHUHQXQGGLH%HY|ONH
UXQJPLW GHU%HQXW]XQJ GHV%DGHDQJHERWHV YHUWUDXW ]XPDFKHQZDU YRP
6WDGWPDJLVWUDWHLQH+DXVXQG%DGHRUGQXQJHUODVVHQZRUGHQ1HEHQGHU
$XIOLVWXQJGHUgIIQXQJV]HLWHQXQG%DGHSUHLVHZXUGHQGDULQLQYHUVFKLHGHQHQ
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66W$$%HVWDQG
1U6WDGWEDG$OOJHPHLQHV1RWL]GHU6WDGWEDGYHUZDOWXQJYRP$SULODXVGHUKHUYRUJHKWGDVVLP
6WDGWEDGYRQ$QEHJLQQPHKUHUH3HUVRQHQZDJHQDXIJHVWHOOWZDUHQ
9JO6%$+DXVXQG%DGHRUGQXQJGHV6WDGWEDGHVYRP-DQXDU
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
3DUDJUDSKHQH[SOL]LWH$QZHLVXQJHQEHUGDVULFKWLJH9HUKDOWHQDQJHPHVVHQH
%DGHEHNOHLGXQJVRZLHGLH'DXHUHLQHV%DGHVHLQVFKOLHOLFKGHU]XP$XVNOHL
GHQ EHQ|WLJWHQ =HLW JHJHEHQ 'LH %DGHRUGQXQJ HULQQHUW LQ LKUHP$XIEDX
DQ HLQH *HVHW]HVYRUVFKULIW XQG YHUGHXWOLFKW GHUHQ VR]LDOGLV]LSOLQLHUHQGHQ
&KDUDNWHU hEHU GDV (LQKDOWHQ ZDFKWHQ VWUHQJH %DGHZlUWHU GLH EHL )HKO
YHUKDOWHQEHIXJWZDUHQGLHDXIIDOOHQGH3HUV|QOLFKNHLWHQWZHGHUDXVGHP%DG
]XYHUZHLVHQRGHUGLH=DKOXQJHLQHU*HOGVWUDIHLQ)RUPHLQHUDEHUPDOLJHQ
(QWULFKWXQJ GHV YROOHQ %DGHSUHLVHV ]X YHUODQJHQ ZDV JDQ] GHP 3ULQ]LS
HLQHU9HUKDOWHQVNRQGLWLRQLHUXQJGXUFK6WUDIDQGURKXQJHQWVSUDFK6RZDU
GLH %HQXW]XQJ GHV %DGHDQJHERWHV RKQH %DGHEHNOHLGXQJ QLFKW JHVWDWWHW
ZREHL LQ GHU %DGHRUGQXQJ VRJDU JHQDXH$QJDEHQ EHU GLH %HVFKDIIHQKHLW
GHU%HNOHLGXQJJHPDFKWZHUGHQ:HLEOLFKH%DGHJlVWHPXVVWHQVLFKGDEHL
WURW] GHU KHUUVFKHQGHQ*HVFKOHFKWHUWUHQQXQJ LQ %DGHDQ]JH DXV GXQNOHP
%DXPZROOVWRII KOOHQ GLH ELV ]XP .Q|FKHO UHLFKWHQ OHGLJOLFK .RSI XQG
$UPHIUHLJDEHQXQGGLHDXFKLPQDVVHQ=XVWDQGQLFKWGXUFKVLFKWLJZXUGHQ
)U0lQQHUZDUHQGDJHJHQHLQIDFKH UHODWLYNXU]H%DGHKRVHQDXVUHLFKHQG
:HUVLFKNHLQHHLJHQH%DGHEHNOHLGXQJOHLVWHQNRQQWHPXVVWHVLFKGLHVH LP
6WDGWEDGDXVOHLKHQ9RUGHU%HQXW]XQJGHUEHLGHQ6FKZLPPKDOOHQPXVVWHQ
DOOH%DGHJlVWHXQWHUhEHUZDFKXQJYRQ%DGHZlUWHUQGLHMHZHLOVDPYRUGHUHQ
(QGHGHU+DOOHQJHOHJHQHQ5HLQLJXQJVUlXPHDXIVXFKHQXPVLFKÅ>«@YRP
DQKDIWHQGHQ 6WDXE XQG 6FKZHL GXUFK$EEUDXVHQ GLH )H DEHU LQ GHP
DXIJHVWHOOWHQ )D\HQFHEHFNHQ PLWWHOVW %UVWH >]X@ UHLQLJHQ >«@´ ZREHL
ODXW%DGHRUGQXQJQLFKWOlQJHUDOVGUHL0LQXWHQLQGHQ9RUUHLQLJXQJVUlXPHQ
YHUZHLOWZHUGHQ GXUIWH=XGHPZXUGH DXVGUFNOLFK GDUDXI KLQJHZLHVHQ
GDVV6HLIHQXQG:DVFKHQLP6FKZLPPEDVVLQYHUERWHQVHLZDVGDUDXIVFKOLHHQ
OlVVW GDVV YRQ GHQ 0LWJOLHGHUQ GHV 6WDGWPDJLVWUDWHV RIIHQEDU EHIUFKWHW
ZXUGHGDVVYRQXQZLVVHQGHQ%DGHJlVWHQGLH6FKZLPPEHFNHQDOVHLQH$UW
JURH%DGHZDQQHPLVVYHUVWDQGHQZHUGHQN|QQWHQ'HU$XIHQWKDOWLQGHQ
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD
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(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
6FKZLPPKDOOHQVHOEVWGXUIWHGDEHLODXW%DGHRUGQXQJHLQVFKOLHOLFKGHU=HLW
GHV$QXQG$XVNOHLGHQV0LQXWHQQLFKWEHUVFKUHLWHQDQVRQVWHQPXVVWH
GHU%DGHSUHLVQHXHUGLQJVHQWULFKWHWZHUGHQ'LH'DXHUHLQHV:DQQHQEDGHV
GXUIWHHEHQIDOOVQLFKWPHKUDOV0LQXWHQEHWUDJHQ=XGHPGXUIWHQGLH
:DQQHQ QLFKW YRQ GHQ %DGHJlVWHQ VHOEVWPLW:DVVHU JHIOOW ZHUGHQ'LHV
ZXUGHYRPHQWVSUHFKHQGHQ%DGHSHUVRQDOEHZHUNVWHOOLJWXP]XJDUDQWLHUHQ
GDVVEHUDOOGLHJOHLFKH:DVVHUPHQJHYHUZHQGHWZXUGH
,Q GHQ 8PNOHLGHNDELQHQ XQG EHU GDV JHVDPWH 6WDGWEDG YHUWHLOW ZDUHQ
EHUGLHV 6SXFNQlSIH DXIJHVWHOOW RGHU LQ GLH:lQGH HLQJHODVVHQ ZREHL DXI
GHUHQ9HUZHQGXQJLQGHU+DXVXQG%DGHRUGQXQJDXVGUFNOLFKKLQJHZLHVHQ
ZLUG 'DV $XVVSXFNHQ GHV 6SHLFKHOV DXI GHQ %RGHQ ZDU RIIHQEDU ]X
%HJLQQ GHV  -DKUKXQGHUWV QRFK HLQH YHUEUHLWHWH *HZRKQKHLW GLH QXQ
]XUFNJHGUlQJWZHUGHQ VROOWH'DEHL JLQJ HV LP 6LQQH YRQ1RUEHUW (OLDV¶
=LYLOLVDWLRQVWKHRULHHLQHUVHLWVXPDQJHPHVVHQHV9HUKDOWHQDQGHUHQJHJHQEHU
DQGHUHUVHLWVDEHUDXFKXPGHQ$VSHNWGHU+\JLHQHGDGDV$XVVSXFNHQDXI
GHQ%RGHQQLFKWQXUDOVSHLQOLFKXQGHNOLJHPSIXQGHQZXUGHVRQGHUQQDFK
GHQ QHXHQPHGL]LQLVFKHQ (UNHQQWQLVVHQ DXI GLHVH:HLVH DXFK.UDQNKHLWHQ
EHUWUDJHQZHUGHQNRQQWHQ'HU9HUZHLVDXIGLH%HQXW]XQJGHU6SXFNQlSIH
LPSOL]LHUW VRPLW GHQ *HGDQNHQ QDFK HLQHU9HUKDOWHQV]LYLOLVLHUXQJ LQGHP
DOOHLQVFKRQGHU$QEOLFNGHU6SXFNQlSIHGLH%DGHJlVWHGD]XDQKDOWHQVROOWH
GLHVHHUVWJDUQLFKW]XEHQXW]HQ VRQGHUQYLHOPHKUGHQÅQDWUOLFKHQ7ULHE´
GHV$XVVSXFNHQV]XXQWHUGUFNHQ'LH%HVWUHEXQJHQGHUGHXWVFKHQ+\JLHQH
XQG 9RONVEDGHEHZHJXQJ EHVFKUlQNWHQ VLFK VFKOLHOLFK QLFKW QXU GDUDXI
GLH %HY|ONHUXQJVPLWJOLHGHU ]XP UHJHOPlLJHQ %DGHQ XQG 6FKZLPPHQ
VRQGHUQJHQHUHOO]XPHKU5HLQOLFKNHLW]XHU]LHKHQ'LHSULQ]LSLHOOH$QJVW
GXUFK )HKOYHUKDOWHQ YRQ GHU7HLOQDKPH DP%DGHEHWULHE XQG VRPLW DP JH
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(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
VHOOVFKDIWOLFKHQ/HEHQDXVJHVFKORVVHQ]XZHUGHQEHZLUNWHGDKHUYHUPXWOLFK
GDVVGLH%HVXFKHUGHV6WDGWEDGHVLKU%HQHKPHQDQGHQLQGHU%DGHRUGQXQJ
IRUPXOLHUWHQ9HUKDOWHQVPDUHJHOQ DXVULFKWHWHQ XQG VLFK LQ GHU .RQWUROOH
LKUHUSK\VLVFKHQ$IIHNWHEWHQ
%HVXFKHUIUHTXHQ]XQG5HQWDELOLWlWGHV6WDGWEDGHV²
'LH$XJVEXUJHU %HY|ONHUXQJ QDKP VRIRUW QDFK ,QEHWULHEQDKPH GHV HUVWHQ
VWlGWLVFKHQ+DOOHQVFKZLPPEDGHVGDVYLHOIlOWLJH%DGHDQJHERW DQ VRGDVVELV
]XP -DKU  LQVJHVDPW EHUHLWV HLQH 0LOOLRQ %DGHNDUWHQ JHO|VW ZRUGHQ
ZDUHQ'HU 6WDGWPDJLVWUDW YHUPHUNWH GDEHL GDVV GDV 6WDGWEDG YRQ DOOHQ
6FKLFKWHQGHU%HY|ONHUXQJJOHLFKPlLJEHVXFKWZHUGHZlKUHQGGLHEHLGHQ
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*VVHRGHU%lGHUPLWXQWHUVFKLHGOLFKHQ:DVVHUWHPSHUDWXUHQDEJHKlUWHWXQG
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6WDGWEDGYHUZDOWXQJ YRP  'H]HPEHU  KHUYRUJHKW 9RP 9HU
ZDOWXQJVYRUVWDQG GHV 6WDGWEDGHV * 6WLJOHU ZXUGH DQ GHQ 6WDGWPDJLVWUDW
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 ,Q GHQ IROJHQGHQ
-DKUHQIDQGHQLP6WDGWEDGLPPHUZLHGHU6FKZLPPIHVWHVWDWWGLHJHJHQHLQ
(QWJHOW]ZLVFKHQ3IHQQLJXQG0DUNEHVXFKWZHUGHQNRQQWHQ$XFKGDPLW
VROOWHLQGHU%HY|ONHUXQJZHLWHUKLQDXIGLHKRKHJHVXQGKHLWOLFKH%HGHXWXQJ
GHV 6FKZLPPHQV DXIPHUNVDP JHPDFKW ZHUGHQ GHQQ Å>«@ NHLQ HLQ]LJHU
6SRUW EHUWULIIW HV LQ K\JLHQLVFKHU %H]LHKXQJ´ 'DUEHU KLQDXV ZXUGHQ
9JO*U|VVLQJ$UWHPLV6
9JO 6W$$ %HVWDQG  1U 9HUHLQVYHUDQVWDOWXQJHQ LP 6WDGWEDG 3ODNDW ]XP 6FKDXVFKZLPPHQ GHU
6FKZLPPHU5LHJHGHV$XJVEXUJHU7XUQYHUHLQVYRP1RYHPEHU
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
UHJHOPlLJ0LOLWlUZHWWVFKZLPPHQLP6WDGWEDGDXVJHWUDJHQZRPLWDXFKGHU
$VSHNWGHU:HKUHKUWFKWLJXQJGHU6ROGDWHQLP5DKPHQHLQHVV\VWHPDWLVFK
EHWULHEHQHQ6FKZLPPVSRUWVLPGHXWVFKHQ.DLVHUUHLFKE]ZGHPQRFKMXQJHQ
GHXWVFKHQ1DWLRQDOVWDDWVLFKWEDUZLUG
(V]HLJWVLFKGDVVVLFKGDVHUZHLWHUWH%DGHXQG6FKZLPPDQJHERWOHW]WHQGOLFK
JHORKQW KDWWH ² GHQQ LQ GHQ HUVWHQ ]HKQ -DKUHQ VHLQHV %HVWHKHQV VWLHJ GLH
%HVXFKHU]DKO LP 6WDGWEDG NRQWLQXLHUOLFK DQ 6R ZXUGHQ  LP *DQ]HQ
%DGHNDUWHQ JHO|VWZRYRQ XQWHU DQGHUHP DXIPHGL]LQLVFKH
%lGHUHQWILHOHQ1XUGUHL-DKUHVSlWHUVROOWHVLFKGDV%ODWWPLW$XVEUXFKGHV
(UVWHQ:HOWNULHJHVMHGRFKZHQGHQ
Å1HXH6DFKOLFKNHLW´KHLWGLH3DUROH²'DV6WDGWEDGLP(UVWHQ
:HOWNULHJXQGGHU:HLPDUHU5HSXEOLN²
%LV(QGHZDUGLH%HVXFKHU]DKOLP6WDGWEDGDXIXQWHU3HUVRQHQ
DEJHIDOOHQZDV YRU DOOHPGDPLW ]XVDPPHQKLQJ GDVV YLHOH GHUPlQQOLFKHQ
%DGHJlVWH GLH GHQ *URWHLO GHU 6WDGWEDGEHVXFKHU GDUVWHOOWHQ DEHU DXFK
GLHPlQQOLFKHQ %HGLHQVWHWHQ GHV 6WDGWEDGHV ]XP+HHUHVGLHQVW HLQJH]RJHQ
ZRUGHQZDUHQ'DPLWGHQ.RKOHSUHLVHQGLH+HL]NRVWHQHQRUPJHVWLHJHQ
ZDUHQ NRQQWH GHU 6WDGWEDGEHWULHE QXU QRFK LQ HLQJHVFKUlQNWHU :HLVH
DXVJHIKUW ZHUGHQ  PXVVWHQ GLH 6FKZLPPKDOOHQ DXIJUXQG YRQ
.RKOHPDQJHO VFKOLHOLFK HUVWPDOV IU DFKW 0RQDWH NRPSOHWW JHVFKORVVHQ
ZHUGHQ (UVW QDFK GHP (QGH GHV (UVWHQ:HOWNULHJHV YHUDQODVVWH GHU
6WDGWPDJLVWUDWGLH:LHGHUDXIQDKPHGHVYROOVWlQGLJHQ%HWULHEHVZDVMHGRFK
QXUPLW HLQHU HUKHEOLFKHQ(UK|KXQJGHU%DGHSUHLVHEHZHUNVWHOOLJWZHUGHQ
NRQQWH 0LW GHP =XVDPPHQEUXFK GHV GHXWVFKHQ .DLVHUUHLFKHV VRZLH
GHU HLQVHW]HQGHQ ,QIODWLRQ XQG GHU YRQ SROLWLVFKHU ,QVWDELOLWlW JHSUlJWHQ
9JO6W$$%HVWDQG1U9HUHLQVYHUDQVWDOWXQJHQLP6WDGWEDG%(+/(55HLQOLFKNHLW6
9JO6W$$%HVWDQG1U6WDGWEDG9HUZDOWXQJVEHULFKWH9HUZDOWXQJVEHULFKWEHUGHQ%HWULHE
GHV6WDGWEDGHVLP-DKU
9JO6%$9HUZDOWXQJVEHULFKWYRP1RYHPEHU66W$$%HVWDQG1U6WDGWEDG%DXDNW(LQWUDJ
GHU6WDGWEDGYHUZDOWXQJYRP$XJXVW
9JO6W$$%HVWDQG1U6WDGWEDG%DXDNW(LQWUDJGHU6WDGWEDGYHUZDOWXQJYRP$XJXVW
9JO6%$9HUZDOWXQJVEHULFKWYRP1RYHPEHU6
9JO 6%$9HUZDOWXQJVEHULFKW YRP  1RYHPEHU  6 6W$$ %HVWDQG  1U 6WDGWEDG %DXDNW
%HVFKOXVVGHV6WDGWPDJLVWUDWHVYRP1RYHPEHU
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
/DJH LQ GHU QHXHQ GHPRNUDWLVFKHQ 6WDDWVIRUP GHU:HLPDUHU 5HSXEOLN
NRQQWHQ GLH 6FKZLHULJNHLWHQ DOOHUGLQJV QLFKW JHO|VW ZHUGHQ 6R EOLHE GHU
%HWULHEGHV6WDGWEDGHV]ZLVFKHQXQGDXIGUHLELVYLHU7DJHLQGHU
:RFKHHLQJHVFKUlQNW%LV ]XP2NWREHUKDWWH VLFKGLH/DJHGHUDUW
YHUVFKOLPPHUW GDVV GDV 6WDGWEDG YRU GHP YROOVWlQGLJHQ =XVDPPHQEUXFK
VWDQG =XJOHLFK OLHHQ GHU *HVXQGKHLWV]XVWDQG XQG GLH K\JLHQLVFKHQ
9HUKlOWQLVVH GHU GHXWVFKHQ E]Z $XJVEXUJHU %HY|ONHUXQJ ]X ZQVFKHQ
EULJ 'LH VFKZHUHQ (UVFKWWHUXQJHQ LQ GHU .ULHJV XQG 1DFKNULHJV]HLW
+XQJHUVQRW KRKH$UEHLWVORVLJNHLW XQG DNXWHU:RKQXQJVPDQJHO YHUVHW]WHQ
GHQ ELVKHULJHQ (UIROJHQ GHU GHXWVFKHQ +\JLHQH XQG9RONVEDGHEHZHJXQJ
HLQHQ HUKHEOLFKHU 'lPSIHU (UVW PLW GHU DOOJHPHLQHQ SROLWLVFKHQ XQG
ZLUWVFKDIWOLFKHQ6WDELOLVLHUXQJ]ZLVFKHQXQGVWLHJGLH%HVXFKHU
]DKO LP 6WDGWEDG ZLHGHU DQ XQG HUUHLFKWH  PLW EHU 
%HVXFKHUQ HLQHQ QHXHQ +|FKVWVWDQG ]XPDO XP  LQ $XJVEXUJ YRQ
LQVJHVDPW  :RKQXQJHQ  :RKQXQJHQ EHU NHLQ SULYDWHV
%DGH]LPPHU YHUIJWHQ =XGHP ZDU QDFK GHU 1RYHPEHUUHYROXWLRQ LQ
'HXWVFKODQG  GHU 6WXQGHQ$UEHLWVWDJ JHVHW]OLFK IHVWJHOHJW ZRUGHQ
ZRGXUFK YRU DOOHP DXFK GLH $UEHLWHUEHY|ONHUXQJ EHU HLQ K|KHUHV 0D
DQ )UHL]HLW YHUIJWH GLH YHUEXQGHQ PLW HLQHP YHUEHVVHUWHQ /RKQQLYHDX
YHUPHKUW IU VSRUWOLFKH $NWLYLWlWHQ XQG .|USHUSIOHJH JHQXW]W ZHUGHQ
NRQQWH'DV 6WDGWEDGKDWWHQXQ VLHEHQ7DJH LQGHU:RFKHYRQELV
8KUVHLQH3IRUWHQJH|IIQHWXQGZDULQVHLQHQ.DSD]LWlWHQYROONRPPHQ
DXVJHODVWHWZREHLGLH$EHQGVWXQGHQGHQPLWWOHUZHLOH VLHEHQ0lQQHUXQG
GUHL)UDXHQVFKZLPPYHUHLQLJXQJHQYRUEHKDOWHQZDUHQ$EZXUGHQ
VFKOLHOLFK XPIDVVHQGH 5HQRYLHUXQJVDUEHLWHQ LP 6WDGWEDG GXUFKJHIKUW
9JO6%$9HUZDOWXQJVEHULFKWYRP1RYHPEHU6
9JOHEG6
9JO/DELVFK$OIRQV7HQQVWHGW)ORULDQ'HU:HJ]XPÅ*HVHW]EHUGLH9HUHLQKHLWOLFKXQJGHV*HVXQGKHLWVZHVHQV´
YRP  -XOL  (QWZLFNOXQJVOLQLHQ XQG ²PRPHQWH GHV VWDDWOLFKHQ XQG NRPPXQDOHQ *HVXQGKHLWVZHLVHQV LQ
'HXWVFKODQG6FKULIWHQUHLKHGHU$NDGHPLH IUgIIHQWOLFKHV*HVXQGKHLWVZHVHQ LQ'VVHOGRUIõ'VVHOGRUI
66W$$%HVWDQG1U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6WDDWVDQ]HLJHUYRP$SULO

9JO$6$$UEHLWHQGHVVWlGWLVFKHQ$PWHV$XJVEXUJ+HIW(UJHEQLVVHGHU:RKQXQJV]lKOXQJYRQ+UVJ
 6 $6$$XJVEXUJHU 6WlGWLVFKHV7DVFKHQEXFK  67DEHOOH EHU GLH %HVXFKHUIUHTXHQ] LP
6WDGWEDG]ZLVFKHQXQG
9JO.UDX6FKZLPPHQ6
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
ZRGXUFK GLHVHV GHP KRKHQ %HVXFKHUDQGUDQJ EHVVHU JHUHFKW ZHUGHQ
VROOWH 'LH %DXVXEVWDQ] ]HLJWH DXIJUXQG IXQNWLRQDOHU XQG NRQVWUXNWLYHU
0lQJHO PLWWOHUZHLOH HUKHEOLFKH 9HUVFKOHLHUVFKHLQXQJHQ $XV GLHVHP
*UXQG ZXUGHQ GDKHU YHUVFKLHGHQH K\JLHQHWHFKQLVFKH 9HUEHVVHUXQJHQ
YRUJHQRPPHQ EHL GHQHQ DOOHUGLQJV DXFK GHU Å.LWVFK YRQ VFKOHFKWHP
-XJHQGVWLO´ ]XJXQVWHQ HLQHU GHP =HLWJHVFKPDFN HQWVSUHFKHQGHQ
ÅVDFKOLFKHUHQ´ %DXZHLVH HQWIHUQW ZXUGH ZDV YRU GHP +LQWHUJUXQG HLQHU
JHQHUHOOHQ5DWLRQDOLVLHUXQJGHV$OOWDJVLQGHU3KDVHGHU:HLPDUHU5HSXEOLN
JHVHKHQZHUGHQPXVV %HUHLWV YRU$XVEUXFKGHV(UVWHQ:HOWNULHJHVZDU
LP=XVDPPHQKDQJPLWGHQ%HVWUHEXQJHQXPHLQHQK\JLHQLVFKRULHQWLHUWHQ
PRGHUQHQ6WlGWHEDXLQ'HXWVFKODQGGDV3ULQ]LSGHUÅ6DFKOLFKNHLW´GLVNXWLHUW
ZRUGHQ'XUFKGHQ.ULHJ ZDUHQGLHVH%HPKXQJHQXPHLQH UDWLRQHOOHUH
XQG JHVQGHUH /HEHQVJHVWDOWXQJ XQWHUEURFKHQZRUGHQZXUGHQ DEHU QDFK
QXUXPVRLQWHQVLYHUYRUDQJHWULHEHQ)XQNWLRQDOLVPXVLP*HJHQVDW]
]XU ÅYHUVFKQ|UNHOWHQ´2UQDPHQWLN GHV -XJHQGVWLOVZXUGH GDEHL ]XU QHXHQ
lVWKHWLVFKHQ3UD[LVHUNOlUW%LVZDULQGLHVHP=XVDPPHQKDQJVRZRKO
DXHQDOVDXFKLQQHQGHU*URWHLOGHUXUVSUQJOLFKHQ-XJHQGVWLOGHNRUDWLRQLP
6WDGWEDG]XJXQVWHQHLQHUQHXHQVDFKOLFKHUHQXQGYRUDOOHPIXQNWLRQDOHUHQ
%DXZHLVH HQWIHUQW ZRUGHQ (V JLQJ XP 5HLQKHLW XQG 5DWLRQDOLWlW ZREHL
GLH LP 6WDGWEDG YRUJHQRPPHQH Å9HUHLQIDFKXQJ GHU )RUPHQ LP 'LHQVWH
GHU 6DXEHUNHLW´ E]Z JHQHUHOO GLH LQ 'HXWVFKODQG LQ GHQ HU -DKUHQ
DXIEOKHQGH6WLOULFKWXQJGHUÅ1HXHQ6DFKOLFKNHLW´DOVDUFKLWHNWRQLVFKHU$XV
GUXFN GHU .RQILJXUDWLRQ GHVPHGL]LQLVFKHQ E]Z K\JLHQLIL]LHUWHQ.|USHUV
9JO+%$$UWLNHOLQGHU0QFKQHU$XJVEXUJHU$EHQG]HLWXQJYRP$XJXVWEHU%DXYRUQDKPHQLP
6WDGWEDGVHLW6FKLIIHUV+ROJHU'LH6DQLHUXQJGHV6WDGWEDGHVLQ$XJVEXUJ9HUWLHIXQJVDUEHLWLQ'HQNPDOSIOHJH
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6
9JO+%$$UWLNHOLQGHU0QFKQHU$XJVEXUJHU$EHQG]HLWXQJYRP$XJXVWEHU%DXYRUQDKPHQLP
6WDGWEDGVHLW
9JO+%$$UWLNHOLQGHU0QFKQHU$XJVEXUJHU$EHQG]HLWXQJYRP$XJXVWEHU%DXYRUQDKPHQLP
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3ILQJVWHQ&ODXV'LH ÅVDXEHUH.QDSSKHLWGHU)RUP$UFKLWHNWRQLVFKH)RUPHQWZLFNOXQJXQG
6WlGWHEDXXQWHUGHP(LQIOXVVGHU+\JLHQHEHZHJXQJGHV-DKUKXQGHUWV,Q6HLVDXEHU«(LQH*HVFKLFKWHGHU
+\JLHQHXQG|IIHQWOLFKHQ*HVXQGKHLWVYRUVRUJHLQ(XURSD$XVVWNDW0XVpHGC+LVWRLUHGHOD9LOOHGH/X[HPEXUJ
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
GHQGLH+\JLHQHXQG9RONVEDGHEHZHJXQJKHUYRUEULQJHQZROOWHYHUVWDQGHQ
ZHUGHQ NDQQ 'LH YRQ )ULW] 6WHLQKlXHU GXUFK GHQ -XJHQGVWLO HLQVW
JHVFKDIIHQHÅNQVWOLFKH1DWXUODQGVFKDIW´GHV6WDGWEDGHVDOVHLQHU$UW6\QWKHVH
]ZLVFKHQ %DXNXQVW XQG =ZHFNIRUPZDU QXQ GHP IXQNWLRQDOHQ$QVSUXFK
YRQK\JLHQLVFKHU5HLQKHLWXQG1FKWHUQKHLW JHZLFKHQZRGXUFK VLFK DXFK
GHU XUVSUQJOLFKH &KDUDNWHU GHV 6WDGWEDGHV DOV 2UW GHU 5HLQLJXQJ XQG
5HJHQHUDWLRQIUGHQYRQGHU,QGXVWULDOLVLHUXQJJHSUlJWHQ6WDGWPHQVFKHQ]X
HLQHU VWlUNHUEHWRQWHQ=ZHFNRULHQWLHUXQJGHV+DOOHQEDGHVDOVQFKWHUQHP
2UW GHV 6FKZLPPVSRUWHV E]Z GHU N|USHUOLFKHQ (UWFKWLJXQJ YHUODJHUW
KDW]XPDOVLFKGHU6SRUWLQGHU:HLPDUHU5HSXEOLN]XP0DVVHQSKlQRPHQ
HQWZLFNHOWH0LW$EVFKOXVVGHU5HQRYLHUXQJVDUEHLWHQJLQJDOOHUGLQJV
GLH%HVXFKHUIUHTXHQ]LP6WDGWEDGZLHDXFKLQGHQEULJHQVWlGWLVFKHQ%DGH
$EE)UDXHQVFKZLPPKDOOHQDFKGHU5HQRYLHUXQJXP
4XHOOH6WDGWDUFKLY$XJVEXUJ)6+%$1U
9JO&RORPLQD%HDWUL].UDQNKHLW DOV0HWDSKHU LQGHUPRGHUQHQ$UFKLWHNWXU ,Q'DLGDORV -XQL 
*WHUVORK6KLHU6Å'LHQHXH.RQILJXUDWLRQGHVPHGL]LQLVFKHQ.|USHUVGXUFKQHXH:LVVHQVFKDIWHQ
IKUW]XHLQHU1HXVWUXNWXULHUXQJGHU$UFKLWHNWXUVHOEVW´9JOHEG6
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
DQVWDOWHQ LQIROJH GHU LP JOHLFKHQ -DKU DXVEUHFKHQGHQ:HOWZLUWVFKDIWVNULVH
DEHU DXFK GXUFK GHQ YRQ GHU VR]LDOGHPRNUDWLVFKHQ 5HJLHUXQJ NRPPXQDO
XQG VWDDWOLFK YRUDQJHWULHEHQHQ (LQEDX YRQ SULYDWHQ %DGH]LPPHUQ LQ
1HXEDXZRKQXQJHQ ]XUFN ZLH DXV HLQHP 9HUZDOWXQJVEHULFKW EHU GLH
VWlGWLVFKHQ %DGHDQVWDOWHQ LQ $XJVEXUJ YRQ  KHUYRUJHKW /HGLJOLFK
LQ GHQ HU -DKUHQ HUUHLFKWH GDV 6WDGWEDGPLW EHU  %HVXFKHUQ
MlKUOLFK HLQHQHUQHXWHQ$XIVFKZXQJ'LHVPXVV LQ=XVDPPHQKDQJPLWGHU
HLQVHW]HQGHQ QDWLRQDOVR]LDOLVWLVFKHQ 6DXEHUNHLWV XQG 6SRUWLGHRORJLH XQG
GHU GDPLW YHUEXQGHQHQ Å9RONVJHVXQGKHLW´ JHVHKHQZHUGHQ LQ GHUHQ )ROJH
6DXEHUNHLW LP6LQQHGHU5HLQKDOWXQJYRQ%OXWXQG(UEJXWPLWGHP=ZHFN
GHU 6FKDIIXQJ HLQHV PDNHOORVHQ UHLQUDVVLJHQ DXV KRPRJHQHQ ,QGLYLGXHQ
EHVWHKHQGHQÅ9RONVN|USHUV´EXFKVWlEOLFKXQWHUGLH+DXWJHKHQVROOWH
«XQGGLH0RUDOYRQGHU*HVFKLFKW¶"
=XVDPPHQIDVVHQG NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV GLH VHLW GHU 0LWWH GHV
 -DKUKXQGHUWV LQ$XJVEXUJ ZLH DXFK LQ GHQ UHVWOLFKHQ GHXWVFKHQ E]Z
HXURSlLVFKHQ,QGXVWULHVWlGWHQGXUFKJHIKUWHQJHVXQGKHLWVSROLWLVFKHQ0D
QDKPHQVLFKQLFKWQXUDXIVR]LDOUHIRUPHULVFKH9HUEHVVHUXQJHQGHUDOOJHPHLQHQ
K\JLHQLVFKHQ9HUKlOWQLVVH EHVFKUlQNWHQ VRQGHUQ DXFKPLWZLUWVFKDIWOLFKHQ
XQG PRUDOLVFKHQ ,QWHUHVVHQ YHUNQSIW ZDUHQ$OV JUXQGOHJHQGHV =LHO GHU
GHXWVFKHQ +\JLHQH XQG 9RONVEDGHEHZHJXQJ NDQQ QHEHQ GHU 6HXFKHQ
SURSK\OD[H DXFKGHU:XQVFKQDFK HLQHU VR]LDOHQZLH VLWWOLFKHQ ,QWHJUDWLRQ
GHV,QGXVWULHSUROHWDULDWV LQGLHEUJHUOLFKH*HVHOOVFKDIWVRUGQXQJDQJHVHKHQ
ZHUGHQ²GHQQGXUFKGHQ$XVEDXGHUVDQLWlUHQ,QIUDVWUXNWXUHQLP5DKPHQGHU
6WlGWHVDQLHUXQJHQXQGGLH(U]LHKXQJGHU%HY|ONHUXQJ]XU6DXEHUNHLWVROOWHQ
QLFKWQXUGHUDOOJHPHLQH*HVXQGKHLWV]XVWDQGJHI|UGHUWXQGGLH0RUWDOLWlWV
ZLH 0RUELGLWlWVUDWH YHUULQJHUW VRQGHUQ DXFK GURKHQGH VR]LDOH .RQIOLNWH
DEJHZHQGHW XQG DXI GLHVH:HLVH GLH JHVHOOVFKDIWOLFKH 6WDELOLWlW DXIUHFKW
9JO 6W$$ %HVWDQG  1U 6WDGWEDG9HUZDOWXQJVEHULFKWH  9HUZDOWXQJVEHULFKW EHU GLH
VWlGWLVFKHQ%DGHDQVWDOWHQYRQ9JODXFK%HUQGW$UFKLWHNWXUVR]LRORJLH6
9JO.UDVQ\ ,GHRORJLHQ GHU5HLQKHLW  6  6W$$%HVWDQG 1U %HWULHE GHV 6WDGWEDGHV
1U6WDGWEDG.RUUHVSRQGHQ]HQXQG1U'HXWVFKH*HVHOOVFKDIWIU9RONVElGHU
9HUZDOWXQJVEHULFKWHEHUGLH%HVXFKHU]DKOHQLP6WDGWEDG/DXW9HUD%DFKPDQQZXUGH/DVVDUCV3DUROH
Å-HGHP'HXWVFKHQZ|FKHQWOLFKHLQ%DG´LQÅ)UHXGHXQG.UDIWGDVGHXWVFKH9RONVEDGVFKDIIW´XPEHQDQQW9JO
%DFKPDQQ6FKZLPPSDODVW6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³]XU+HEXQJGHU9RON JHVXQGKHLW
HUKDOWHQZHUGHQ'LHSUDNWLVFKH)|UGHUXQJGHVSULYDWHQ+\JLHQHYHUKDOWHQV
GXUFKGHQ%DXYRQ9RONVElGHUQZXUGHGDEHL DOV$XVGUXFNYRQ0RGHUQLWlW
ZDKUJHQRPPHQXQG]HXJWHQDFKGHU0HLQXQJGHU9HUWUHWHUGHUGHXWVFKHQ
+\JLHQH XQG9RONVEDGHEHZHJXQJ QLFKW QXU YRQ GHU ]LYLOLVDWRULVFKHQ E]Z
WHFKQLVFK ZLVVHQVFKDIWOLFKHQ (QWZLFNOXQJ HLQHU *HPHLQGH RGHU HLQHV
6WDDWHV9LHOPHKUVWHOOWHQ+\JLHQHXQG*HVXQGKHLWDXFKHLQH)RUPJHLVWLJ
PRUDOLVFKHU.XOWXU GDU GLH LQ'HXWVFKODQG HLQH EHGHXWHQGH5ROOH EHL GHU
'HILQLWLRQQDWLRQDOHQ6HOEVWEHZXVVWVHLQVVSLHOWH
'DPLWYHUEXQGHQZDULP*UXQGHDXFKGHU:XQVFKQDFKHLQHUDOOJHPHLQHQ
bVWKHWLVLHUXQJ XQG VRPLW HLQHU lVWKHWLVFKHQ 1RUPLHUXQJ GHU DOOWlJOLFKHQ
/HEHQVZHOW'HUJHVXQGHVDXEHUHXQGOHLVWXQJVIlKLJH.|USHUVROOWHYRUDOOHP
9HUKDOWHQVVLFKHUKHLW JHEHQXQG HQWZLFNHOWH VLFK LQ GLHVHP=XVDPPHQKDQJ
]XP JHVHOOVFKDIWOLFKHQ ,GHDOELOG HLQHV PRGHUQHQ 6WDGWPHQVFKHQ GDV YRQ
6HOEVWGLV]LSOLQ$IIHNWNRQWUROOHVRZLHVR]LDOHUXQGPRUDOLVFKHU,QWHJUDWLRQV
EHUHLWVFKDIW]HXJWH'HUVFKPXW]LJHNUDQNH.|USHUGDJHJHQJDOWDOVVLFKWEDUHU
$XVGUXFNYRQ8QPRUDOXQG8QGLV]LSOLQLHUWKHLW+\JLHQHXQGGDPLWYHUEXQGHQ
6DXEHUNHLW N|QQHQ GDKHU JHZLVVHUPDHQ DOV QRUPLHUHQGH.|USHUSROLWLNHQ
YHUVWDQGHQZHUGHQ 6LH IXQJLHUWHQ LQ HLQHU=HLW GLH YRQ8PEUFKHQ XQG
1HUYRVLWlW DXI VlPWOLFKHQ (EHQHQ GHV VR]LDOHQ =XVDPPHQOHEHQV VRZLH
HLQHU JHQHUHOOHQ $QJVW YRU JHVHOOVFKDIWOLFKHU 'HJHQHUDWLRQ JHSUlJW ZDU
DOV NRQNUHWH 2UGQXQJVPHFKDQLVPHQ :DVVHU DYDQFLHUWH QLFKW QXU ]XP
5HLQLJXQJV VRQGHUQ YLHOPHKU ]XP+HLOPLWWHOPLW GHP VlPWOLFKH VR]LDOH
3UREOHPHUHJHOUHFKWZHJJHVSOWZHUGHQVROOWHQ/HW]WHQGOLFKKDQGHOWHHVVLFK
EHLGHUGHXWVFKHQ+\JLHQHXQG9RONVEDGHEHZHJXQJLP6LQQHGHV6R]LRORJHQ
:ROIJDQJ5.UDEEHVRPLWXPHLQHJHVHOOVFKDIWOLFKH%HZHJXQJ
Å>«@GLHDXILKUH:HLVHPLWGHQVR]LDOHQ3UREOHPHQLKUHU=HLWIHUWLJ
]XZHUGHQ YHUVXFKWH 6LH HQWZLFNHOWH GD]X 3URJUDPPHQWZUIHPLW
GHQHQ HLQ HYROXWLRQlUHU:DQGHO GHU *HVHOOVFKDIW HUUHLFKW ZHUGHQ
VROOWH GHU VLFK GXUFK GLH 6XPPLHUXQJ LQGLYLGXHOOHU 6HOEVWHU]LHKXQJ
UHDOLVLHUHQZUGH´
:ROIJDQJ5.UDEEH]LWLHUWQDFK0H\K|IHU%DGHWHPSHO6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQÄ+HLOWHPSHO³] U+HEXQJGHU9RONVJHVXQG LW
:XUGH GDV $OWH 6WDGWEDG LQ GLHVHP =XVDPPHQKDQJ YRU HWZDV PHKU DOV
 -DKUHQYRQGHU$XJVEXUJHU%HY|ONHUXQJDOV=HLFKHQ IUGHQ$XIEUXFK
LQHLQHVQHXHVÅ=HLWDOWHU´GHU6DXEHUNHLWJHIHLHUW IULVWHWHVKHXWHDXIJUXQG
VFKZLQGHQGHU %HVXFKHU]DKOHQ HKHU HLQ 'DVHLQ DOV VWLOOHU =HLW]HXJH HLQHV
EHVWLPPWHQ (QWZLFNOXQJVVWDQGHV LQ GHU GHXWVFKHQ +\JLHQHJHVFKLFKWH
'DV$OWH 6WDGWEDG WHLOW GDPLW GDV 6FKLFNVDO GHUPHLVWHQ QRFK EHVWHKHQGHQ
Å9RONVElGHU´ GHQQ LQ HLQHU =HLW LQ ZHOFKHU GHU *URWHLO GHU ZHVWOLFKHQ
*HVHOOVFKDIWVPLWJOLHGHU EHU HLQ SULYDWHV %DGH]LPPHU YHUIJW VROOHQ
+DOOHQVFKZLPPElGHU QLFKW PHKU LQ HUVWHU /LQLH HLQH 0|JOLFKNHLW ]XU
.|USHUUHLQLJXQJVRQGHUQYRUDOOHP(UOHEQLV6SDXQG:HOOQHVVELHWHQ
&DUROLQ 5XWKHU 0$ KDW DQ GHU 8QLYHUVLWlW $XJVEXUJ (XURSlLVFKH
(WKQRORJLH9RONVNXQGH .XQVWJHVFKLFKWH VRZLH 6R]LRORJLH VWXGLHUW 'HU
YRUOLHJHQGH $UWLNHO HQWVWDQG LP 5DKPHQ LKUHU 0DJLVWHUDUEHLW LP )DFK
(XURSlLVFKH(WKQRORJLH9RONVNXQGH
$ENU]XQJHQ
6W$$6WDGWDUFKLY$XJVEXUJ
6%$6SRUWXQG%lGHUDPW$XJVEXUJ
$6$$PWIU6WDWLVWLN$XJVEXUJ
+%$+RFKEDXDPW$XJVEXUJ
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

.DSLWlQ(QULFR$OEHUWRG·$OEHUWLV²
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ
+DIHQVWDGW*HQXD
YRQ&KULVWRSK6DO]PDQQ
Å-HQVHLWVGHU0DXHUQGHV9DWHUODQGHVMHQVHLWVGHV*DUWHQVODJGLH6WDGW
*HQXDIULKUH.LQGHU²XQGIROJOLFKDXFKIU&KULVWRSK.ROXPEXV²QXU
Ä=HQD¶
*HQXDGLH6FK|QHGLHMHGHPGHUVLH]XPHUVWHQ0DOHYRP0HHUDXV
HUEOLFNW5XIHGHU%HZXQGHUXQJHQWORFNW
*HQXDGLH+H[HGLHGLFKYHU]DXEHUWXQGXQWHUKlOWGLHGLUDEHUQLFKWV
JHEHQNDQQHLQJHVFKORVVHQYRQ%HUJHQIDVWRKQH/DQGGDVQLFKWXQGDQNEDU
VHLQP|JHZHLOQLFKWVJHGHLKWDXHUVSlUOLFKHP*UQXQGYRP0HHUHVZLQG
YHUERJHQHQ6WDXGHQ6LHNDQQGLUQLFKWVJHEHQXQGGHVKDOEWUHLEWVLHGLFK
DXIGDV0HHUGDVDOOHVIUVLHLVWYRQGHPVLHDOOHVHPSIlQJWGHPVLHDEHU
QLFKWVDQGHUHVJHEHQNDQQDOVGHQ'LHQVWGLH%HKDUUOLFKNHLWXQG=lKLJNHLW
GHQJDQ]HQ(LQVDW]GDV,QJHQLXPLKUHUEHVWHQ6|KQH,QGLHVHU6WDGWLVW
.ROXPEXVJHERUHQXQGDXIJHZDFKVHQ´
3DROR(PLOLR7DYLDQL
'DVZXQGHUEDUH$EHQWHXHUGHV&KULVWRSK.ROXPEXV
'HU +LVWRULNHU XQG HKHPDOLJH 9HUWHLGLJXQJV XQG ,QQHQPLQLVWHU
,WDOLHQV 3DROR (PLOLR 7DYLDQL ² PDFKW LQ GLHVHP $EVFKQLWW
VHLQHU.ROXPEXV%LRJUDILH DXI HLQHQ XQWHU NXOWXUJHVFKLFKWOLFKHQ.ULWHULHQ
EHWUDFKWHW LQWHUHVVDQWHQJHRJUDSKLVFKHQ$VSHNW*HQXDVDXIPHUNVDP'HQQ
GLHOLJXULVFKH+DXSWVWDGWEHILQGHWVLFKHLQJHNHLOW]ZLVFKHQGHP0LWWHOPHHU
LP 6GHQ XQG GHP*HELUJH GHV$SHQQLQ LP1RUGHQ 'DGXUFK LVW *HQXD
NHLQH 6WDGW GLH RKQH 3UREOHPH XQHLQJHVFKUlQNW ZDFKVHQ NDQQ 3ODW]
LVW KLHU NRVWEDU$XV GLHVHP*UXQG HUVWUHFNHQ VLFK GLH RIW HQJ DQHLQDQGHU
JHEDXWHQ+lXVHUGHU*HQXHVHQEHUPHKUHUH6WRFNZHUNHXQGYHUHLQHQHLQH
LQ XQWHUVFKLHGOLFKHQ (SRFKHQ JHZDFKVHQH %DXVXEVWDQ] XQWHU HLQHP'DFK
=HQDLVWOLJXULVFKHU'LDOHNWXQGVWHKWIU*HQXD
7DYLDQL6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQH/|VXQJGHV3ODW]SUREOHPVVFKLHQVLFKIUGLH%HZRKQHUGHU6XSHUEDVHLW
MHKHUQXUGDGXUFKHUJHEHQ]XKDEHQGDVVVLHLKUH+lXVHULQGHQ*HELUJVKDQJ
EDXWHQXPVRMHGHQ7DJDXIVHUSHQWLQHQI|UPLJHQ6WUDHQGHQ$XIXQG$EVWLHJ
]XZDJHQ'RFKYLHOOHLFKWPDFKWDXFKGLH3ODW]QRWRGHU(QJHLQGLHVHUQREOHQ
DOWHQ+DIHQVWDGWQRFKKHXWHLKUHQ&KDUPHDXV
7DYLDQL ]XPLQGHVWGHU VHOEVW HLQJHEUWLJHU*HQXHVHJHZHVHQ LVW YHUVWHKW
GHQVWDUNHQ0DQJHO*HQXDVDOV&KDQFHGHQQDWUOLFKHQ+DIHQGHU6WDGWDOV
$XVJDQJVSXQNWIUHLQHUlXPOLFKHXQGZLUWVFKDIWOLFKH$XVEUHLWXQJDXIGDV0HHU
]XQXW]HQ(VYHUZXQGHUWGDKHUQLFKWGDVVGLHVHDPELYDOHQWH+DQGHOVVWDGWLQ
XQWHUVFKLHGOLFKHQ (SRFKHQ EHNDQQWH 6HHIDKUHU KHUYRUJHEUDFKW KDW 1HEHQ
GHQ (QWGHFNHUQ 8JROLQR XQG9DGLQR9LYDOGL GLH VFKRQ  GHQ9HUVXFK
XQWHUQRPPHQ KDWWHQ GXUFK HLQH8PVFKLIIXQJ$IULNDV HLQHQ 6HHZHJ QDFK
,QGLHQ]XILQGHQJLOWGHU$PHULNDHQWGHFNHU&KULVWRSK.ROXPEXVFD²
DOVEHNDQQWHVWHU(UEHYRQ*HQXDV6HHIDKUHUWUDGLWLRQ
7DYLDQL LVWDEHUQLFKWGHUHLQ]LJH*HQXHVHJHZHVHQGHUVLFKPLW.ROXPEXV
DXVHLQDQGHUJHVHW]WKDW%HVRQGHUVVHLWGHPIUKHQ-DKUKXQGHUWZXUGHGHP
$PHULNDHQWGHFNHULQGHULWDOLHQLVFKHQ+DQGHOVVWDGWVRZRKOYRQ/LWHUDWHQDOV
DXFKYRQ.QVWOHUQVRZLHYRQGHU:LVVHQVFKDIWHLQHHUK|KWH$XIPHUNVDPNHLW
JHVFKHQNW(LQHUGLHVHU*HQXHVHU)RUVFKHUVFKHLQWGDEHLEHVRQGHUVLQWHUHVVDQW
]X VHLQ 'HU 6FKLIIVNDSLWlQ (QULFR$OEHUWR G·$OEHUWLV ² KDW LQ
GHQHU-DKUHQQLFKWQXUPHKUHUH$UEHLWHQEHUGLH$PHULNDHQWGHFNXQJ
YHUIDVVWVRQGHUQDXFK.ROXPEXV·HUVWH(QWGHFNXQJVIDKUWPLWVHLQHUHLJHQHQ
<DFKWZLHGHUKROW'¶$OEHUWLVZROOWHGHQ$PHULNDHQWGHFNHUHLQ -DKU
QDFKGHP LQ (XURSD GDV YLHUWH &HQWHQDULXP GHU (QWGHFNXQJ EHJDQJHQ
ZRUGHQZDUGDGXUFKHKUHQGDVVHUPLWVHLQHU<DFKW&RUVDURXQGHLQHU$FKW
0DQQ%HVDW]XQJDXIGHUVHOEHQ5RXWHZLHHLQVW.ROXPEXVQDFK6DQ6DOYDGRU
VHJHOWHGHUHUVWHQYRQGHPNDVWLOLVFKHQ$GPLUDODP2NWREHUDXI
GHPDPHULNDQLVFKHQ.RQWLQHQWHQWGHFNWHQ,QVHO'DV([SHULPHQWEHLGHP
GHU .DSLWlQ ]XU .XUVEHUHFKQXQJ DXVVFKOLHOLFK 1DYLJDWLRQVLQVWUXPHQWH
JHQXW]W KDWZLH VLH ]XU =HLW GHU$PHULNDHQWGHFNXQJ9HUZHQGXQJ IDQGHQ
*HQXDZLUGJHPHLQKLQDXFKDOV/D6XSHUEDGLH6WRO]HEH]HLFKQHW
9JO*HZHFNH6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

KDWXQWHU=HLWJHQRVVHQLQWHUQDWLRQDOJURHQ$QNODQJJHIXQGHQXQGZLUGYRQ
YHUVFKLHGHQHQ6HLWHQDOVG·$OEHUWLV·+DXSWZHUNJHQDQQW
$EE=HLWJHQ|VVLVFKH)RWRJUDILHYRQ(QULFR$OEHUWRG¶$OEHUWLV
4XHOOH$UFKLYLRIRWRJUDILFRGL&DVWHOOR'¶$OEHUWLV0XVHRGHOOH&XOWXUHGHO0RQGR6HWWRUH0XVHL&RPXQHGL*HQRYD
0|FKWH PDQ GHQ .DSLWlQ NXU] YRUVWHOOHQ VR HUVWDXQW HU GXUFK HLQ VHKU
GLIIHUHQ]LHUWHV6FKDIIHQREJOHLFKHUKHXWHEHUGLH*UHQ]HQVHLQHU+HLPDWVWDGW
KLQDXV ZHQLJ EHNDQQW LVW 1HEHQ VHLQHU 7lWLJNHLW DOV 6FKLIIVNDSLWlQ ZDU
G¶$OEHUWLV:HOWUHLVHQGHU$PDWHXUDUFKlRORJHXQGHWKQRORJH6FKULIWVWHOOHU
)RWRJUDI.QVWOHUXQG6DPPOHU'HU.DSLWlQYHUEUDFKWHHLQHQ*URWHLOVHLQHV
/HEHQVDXI5HLVHQXQGOHUQWHDXIGLHVH:HLVHIDVWMHGHQ7HLOGHU:HOWNHQQHQ'D
VHLQH)DPLOLHLQ9ROWULHLQHUHWZD.LORPHWHUZHVWOLFKYRQ*HQXDJHOHJHQHQ
,QGXVWULHVWDGWHLQHEHGHXWHQGH7H[WLOIDEULNEHWULHEHQKDWNRQQWHHUHVVLFK
OHLVWHQRKQHHLQHUGLUHNWHQ$UEHLWQDFK]XJHKHQXQWHUDQGHUHPPLWVHLQHQ
<DFKWHQ9LRODQWH XQG &RUVDUR GDV 0LWWHOPHHU ]X GXUFKIDKUHQ$XHUGHP
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XQWHUQDKPHUGUHL:HOWUHLVHQEHUDOOHIQI.RQWLQHQWHKLQZHJXQGYHUIDVVWH
5HLVHEHULFKWHEHUVHLQH(UOHEQLVVH'·$OEHUWLVLVWDOV.RPPDQGDQWGHV
+DQGHOVVFKLIIV(PLOLDGHUHUVWHLWDOLHQLVFKH.DSLWlQGHUGHQHU|IIQHWHQ
6XH].DQDO GXUFKIDKUHQ KDW XQG ZDU  *UQGXQJVPLWJOLHG GHV HUVWHQ
LWDOLHQLVFKHQ <DFKWFOXEV =XGHP JLOW HU DOV %HJUQGHU GHU LWDOLHQLVFKHQ
)UHL]HLWVHJHOHL 6HLQ OLWHUDULVFKHV .ROXPEXV:HUN XPIDVVW VRZRKO HLQH
ZLVVHQVFKDIWOLFKH$EKDQGOXQJEHUGHQ6FKLIIEDXXQGGLH1DYLJDWLRQVNXQVW
]XU=HLWGHU$PHULNDHQWGHFNXQJDOVDXFKPHKUHUH5HLVHEHULFKWH]XVHLQHU
GHQNZUGLJHQ$PHULNDIDKUW9RQLKPVHOEVWUHNRQVWUXLHUWH0RGHOOHGHUGUHL
(QWGHFNHUVFKLIIH VRZLH HLQH JURH 6DPPOXQJ DQ .ROXPEXV0HPRUDELOLD
YHUYROOVWlQGLJHQ VHLQ 6FKDIIHQ5HPLQLV]HQ]HQ DQ.ROXPEXV KDW G¶$OEHUWLV
=HLW VHLQHV /HEHQV QHEHQ SHUV|QOLFKHQ 5HLVHHULQQHUXQJVVWFNHQ LQ HLQHP
QHXJRWLVFKHQ YRQ LKP EHZRKQWHQ .DVWHOO DXI GHP +JHO 0RQWHJDOOHWWR
LQ *HQXD ]XVDPPHQJHWUDJHQ 1DFKGHP GHU *HElXGHNRPSOH[  WHVWD
PHQWDULVFK DOV 0XVHXP DQ GLH 6WDGW EHUJHJDQJHQ ZDU ZXUGH HU 
JHVFKORVVHQXQGHUVWQHXHU|IIQHW'DV&DVWHOOR'·$OEHUWLV²0XVHR
GHOOH &XOWXUH GHO 0RQGR EHKHUEHUJW KHXWH QHEHQ GHQ 3ULYDWUlXPHQ GHV
.DSLWlQVDXFKHLQHWKQRORJLVFKHV0XVHXP
hEHU (QULFR $OEHUWR G·$OEHUWLV LVW ELVODQJ QXU LQ LWDOLHQLVFKHU 6SUDFKH
JHVFKULHEHQ ZRUGHQ ,P GHXWVFKVSUDFKLJHQ 5DXP LVW HU GDJHJHQ QDKH]X
XQEHNDQQW0LWVHLQHPEHVRQGHUHQ9HUKlOWQLV]X.ROXPEXVKDEHQVLFK]ZDU
VFKRQ YHUVFKLHGHQH LWDOLHQLVFKH $XWRUHQ EHVFKlIWLJW DOOHUGLQJV HUZlKQHQ
DXFK GLHVH QXU LQ HLQ]HOQHQ$XIVlW]HQ GDVV VLFK G·$OEHUWLV LQ )RUP YRQ
ZLVVHQVFKDIWOLFKHQ$UEHLWHQXQGSHUV|QOLFKHQ(ULQQHUXQJVVWFNHQPLWGHP
$PHULNDHQWGHFNHUEHVFKlIWLJW KDW'LH+LQWHUJUQGHGHV.ROXPEXV.XOWHV
ZXUGHQNDXPEHOHXFKWHW'LHVHU%HLWUDJP|FKWHQXQHUVWPDOVDXVGHXWVFKHU
6LFKWHLQH$QQlKHUXQJDQGHQ.ROXPEXV)RUVFKHU(QULFR$OEHUWRG·$OEHUWLV
GDUVWHOOHQLQGHPDXFKHUVWPDOVOLWHUDULVFKH4XHOOHQXQG(ULQQHUXQJVVWFNH
LQ%H]LHKXQJ]XHLQDQGHUJHVHW]WZHUGHQ
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'DVVFKULIWOLFKH.ROXPEXV:HUNYRQG·$OEHUWLV
'·$OEHUWLV· ,QWHUHVVH IU .ROXPEXV OlVVW VLFK DXV HLQLJHQ $NWHQ GLH LP
$UFKLYLR GL 6WDWR GL *HQRYD DXIEHZDKUW ZHUGHQ ELV ]XP  -XQL 
]XUFNYHUIROJHQ=XMHQHU=HLWHUNOlUWHHUVLFKGD]XEHUHLWDQHLQHP.RPLWHH
]XU$XVULFKWXQJGHU9LHUKXQGHUWMDKUIHLHU GHU(QWGHFNXQJ$PHULNDV GLH LQ
*HQXDVWDWWILQGHQVROOWHPLW]XZLUNHQ=XGLHVHP$QODVVSUlVHQWLHUWH
GLH 6WDGW LQ HLQHU JURHQ $XVVWHOOXQJ QHEHQ 1HXKHLWHQ DXV:LUWVFKDIW
XQG ,QGXVWULH DXFK.XQVWZHUNH XQG DUFKlRORJLVFKH$UWHIDNWH DXV GHU =HLW
GHU $PHULNDHQWGHFNXQJ $XHUGHP ZXUGHQ PHKUHUH ZLVVHQVFKDIWOLFKH
.RQJUHVVH DEJHKDOWHQ 6HLWGHP LQ 6SDQLHQ LQ GHQ HU -DKUHQ GLH
6WDDWVDUFKLYH JH|IIQHW ZRUGHQ ZDUHQ XQG KLVWRULVFKH 'RNXPHQWH DXV GHU
=HLW GHU$PHULNDHQWGHFNXQJ DQ GLHgIIHQWOLFKNHLW NDPHQ ]HLJWHQ (XURSD
XQG$PHULND HLQ YHUVWlUNWHV ,QWHUHVVH DQ .ROXPEXV 'LHV lXHUWH VLFK LQ
]DKOUHLFKHQ ZLVVHQVFKDIWOLFKHQ 3XEOLNDWLRQHQ ]XU $PHULNDHQWGHFNXQJ ZLH
DXFKDQKDQGGHUNQVWOHULVFKHQ$XVHLQDQGHUVHW]XQJPLW.ROXPEXVXQG
 IDQGHQQLFKWQXU LQ*HQXD VRQGHUQ DXFK LQ YLHOHQ/lQGHUQ(XURSDV
XQG$PHULNDV$XVVWHOOXQJHQ VWDWWXPGHUYLHUKXQGHUWVWHQ:LHGHUNHKUGHU
(QWGHFNXQJ]XJHGHQNHQ
,P =XJH GHU *HQXHVHU .ROXPEXV)HLHUQ KDW DXFK (QULFR G·$OEHUWLV YRQ
GHU5HJLD&RPPLVVLRQHSHU OD UDFFROWDGLGRFXPHQWLH VWXGL VX&ULVWRIRUR
&RORPER GHQ $XIWUDJ HUKDOWHQ IU GLH 5DFFROWD &RORPELDQD HLQH
6DPPOXQJ YRQ LQVJHVDPW  ZLVVHQVFKDIWOLFKHQ$UEHLWHQ ]XP7KHPD GHU
$PHULNDHQWGHFNXQJHLQ%XFK]XYHU|IIHQWOLFKHQ'·$OEHUWLV·$UEHLWZXUGH
KHUDXVJHJHEHQXQGWUlJWGHQ7LWHO/HFRVWUX]LRQLQDYDOLH O¶DUWHGHOOD
QDYLJD]LRQH DO WHPSR GL &ULVWRIRUR &RORPER 'HU .DSLWlQ JHKW LQ VHLQHU
6WXGLHGDYRQDXVGDVVIUGLH(QWGHFNXQJ$PHULNDV0RGHUQLVLHUXQJHQVRZRKO
LP6FKLIIEDXDOVDXFKLQGHQ1DYLJDWLRQVLQVWUXPHQWHQJUXQGOHJHQGJHZHVHQ
VHLHQ 'HVZHJHQ ZLGPHW VLFK VHLQH 8QWHUVXFKXQJ DXFK YRU]XJVZHLVH GHU
6FKLIIVDQDWRPLHGHU(QWGHFNHUVFKLIIH6DQWD0DULD3LQWDXQG1LxDXQGGHQDXI
GHUHUVWHQ(QWGHFNXQJVUHLVHYRQ&KULVWRSK.ROXPEXVYHUZHQGHWHQ1DYLJD
9JO$UFKLYLRGL6WDWRGL*HQRYD&DWHJRULD&DUWHOOD6FDWROD)DVFLFROR3URWRNROOYRP-XOL
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WLRQVLQVWUXPHQWHQXQGlOWHUHQ0LWWHOQGHU.XUVEHUHFKQXQJ'·$OEHUWLVKDWWH
GDEHLLQVHLQHU$UWH1DXWLFDZLHVHLQH6WXGLHLQYHUNU]WHU)RUPEH]HLFKQHW
ZLUG GLH0|JOLFKNHLW DXI KLVWRULVFKH VSDQLVFKH4XHOOHQ DXV GHU =HLW GHU
$PHULNDHQWGHFNXQJ]XUFN]XJUHLIHQhEHUGLHVH4XHOOHQVFKORVVHUDXIGLH
$Q]DKOGHU%HVDW]XQJVPLWJOLHGHUGHUHLQ]HOQHQ6FKLIIHXQGNRQQWHVRGHUHQ
*U|H HUPLWWHOQ$XHUGHP IDQG HU KHUDXV GDVV GLH GUHL(QWGHFNHUVFKLIIH
QLFKW GHUVHOEHQ %DXDUW HQWVWDPPWHQ VRQGHUQ GDVV GLH 6DQWD 0DULD HLQ
1DRZRKLQJHJHQ3LQWDXQG1LxD.DUDYHOOHQGDUVWHOOWHQ+LQVLFKWOLFKGHU
.XUVEHUHFKQXQJZDUG·$OEHUWLVEHU]HXJWGDYRQGDVV.ROXPEXVVLFKPLWKLOIH
YRQ$VWURODELXPXQG4XDGUDQWDXIGHQ:HJLQVYHUPHLQWOLFKH,QGLHQJHPDFKW
KDWWH6HLQHU$XIIDVVXQJQDFKKDWWHGLHVHULQHLQHP%ULHIYRQGHP)ORUHQWLQHU
$U]W3DRORGDO3R]]R7RVFDQHOOL²QLFKWQXUHLQH.DUWHHUKDOWHQ
PLWGHUHUDXIGHP6HHZHJQDFK-DSDQXQG,QGLHQJHODQJHQNRQQWHVRQGHUQ
DXFKGHQ9RUVFKODJ,QVWUXPHQWHGHU$VWURQRPLHDXI6HHIDKUWXQG1DYLJDWLRQ
DQ]XZHQGHQ0LWGLHVHQ+LOIVPLWWHOQVHL.ROXPEXVDP2NWREHUDXI
GLH,QVHO*XDQDKDQLJHVWRHQGLHHUVHOEVW6DQ6DOYDGRUQDQQWHXQGGLHDP
(QGHGHV -DKUKXQGHUWV:DWOLQJKLH$QKDQGGHU'DWHQDXV.ROXPEXV·
%RUGEXFK XQG HLQHU NRPSOL]LHUWHQ 5HFKQXQJ ZHOFKH GLH .RHIIL]LHQWHQ
GHU 6WU|PXQJ XQG GHU ]X MHQHU =HLW EHNDQQWHQ QDXWLVFKHQ 0DHLQKHLWHQ
PLWHLQVFKORVVJHODQJG·$OEHUWLVDOV$EVFKOXVVVHLQHU$UEHLWGHU%HZHLVGDVV
:DWOLQJ XQG 6DQ 6DOYDGRU WDWVlFKOLFK GLHVHOEH ,QVHO VLQG HLQ (UJHEQLV GDV
QRFKKHXWH*OWLJNHLWEHVLW]W
'·$OEHUWLV· )RUVFKXQJHQ VHLQHU $UWH 1DXWLFD ZHUGHQ KHXWH ]ZLHVSlOWLJ
EHXUWHLOW'LHHLQH6HLWHZUGLJWGLH$UEHLWDXIJUXQGLKUHU+HUDQJHKHQVZHLVH
XQG GHV EUHLW UHFKHUFKLHUWHQ4XHOOHQPDWHULDOV ZRKLQJHJHQ YRQ DQGHUHU
6HLWHGLH6WXGLHDXIJUXQGGHUPDQJHOQGHQ%HUFNVLFKWLJXQJGHV,QQHQUDXPV
GHUGUHL(QWGHFNHUVFKLIIHNULWLVFKEHWUDFKWHWXQGGDV:HUNDOOJHPHLQDOV]X
REHUIOlFKOLFKDQJHVHKHQZLUG'LH$UWH1DXWLFDEHVLW]W LQGHU.ROXPEXV
'LH1DRZDVEHUVHW]W6FKLIIEHGHXWHWZDUHLQEHOLHEWHU6HJHOVFKLIIVW\SGHU3RUWXJLHVHQXQG6SDQLHU6LHlKQHOWH
HLQHU.DUDYHOOH]ZDULQLKUHU)RUPZDUDEHUJU|HUGLPHQVLRQLHUW
9JO'·$OEHUWLVE6
'·$OEHUWLVKDWHUVWPDOVGLH*U|HGHU6FKLIIHDQKDQGGHU$Q]DKOLKUHU%HVDW]XQJVPLWJOLHGHUQEHPHVVHQ
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*HVFKLFKWVVFKUHLEXQJ MHGRFK QRFK KHXWH 5HOHYDQ] GD VLH ]XVDPPHQ PLW
HLQHU ]XU VHOEHQ =HLW GXUFKJHIKUWHQ8QWHUVXFKXQJ GHU 6SDQLHU GLH HUVWH
YROOVWlQGLJH%HWUDFKWXQJ YRQ.ROXPEXV· 6FKLIIHQ XQG GHU9RUDXVVHW]XQJHQ
GHU$PHULNDHQWGHFNXQJGDUVWHOOW
1DFKGHPLQ*HQXDGDVYLHUWH&HQWHQDULXPGHU(QWGHFNXQJ$PHULNDV
EHJDQJHQZRUGHQZDUIDVVWHG·$OEHUWLVGHQ(QWVFKOXVVVLFK.ROXPEXV
DXFK HPSLULVFK ]X QlKHUQ (LQH )DKUW QDFK 6DQ 6DOYDGRU VROOWH PLW +LOIH
YRQ $VWURODELXP XQG 4XDGUDQW GXUFKJHIKUW ZHUGHQ GLH DOV DQ VLFK
DVWURQRPLVFKH1DYLJDWLRQVLQVWUXPHQWHLP-DKUKXQGHUW1HXKHLWHQIUGLH
+RFKVHHVFKLIIIDKUWGDUVWHOOWHQ'·$OEHUWLVZROOWHGDPLWQDFKYROO]LHKHQZLH
HLQH5HLVHYRQ6HHPHLOHQ'LVWDQ]ZHOFKHGLH1HXHYRQGHU$OWHQ:HOW
WUHQQWH]X MHQHU=HLWP|JOLFKJHZHVHQVHLQNRQQWH$XHUGHPKDWWH VHLQH
)DKUWGDV=LHOGLHQDXWLVFKHQ9RUDXVVHW]XQJHQ]XEHUSUIHQGLH.ROXPEXV
QDFK 6DQ 6DOYDGRU JHIKUW KDWWHQ (U PDFKWH HV VLFK GDKHU ]XU WlJOLFKHQ
$XIJDEHGLH5LFKWXQJXQG6WlUNHYRQ6WU|PXQJXQG:LQGVRZLHGLH:DVVHU
XQG/XIWWHPSHUDWXU]XEHREDFKWHQXQG]XQRWLHUHQ'LH.RQVWDQWHQGLHVHU
(LQIOVVHKDWWHQVHLQHU$XIIDVVXQJQDFKGLHhEHUIDKUWGHU6FKLIIHYRQ.ROXPEXV
EHJQVWLJW ,QVJHVDPW ZDU GLH )DKUW HLQH SUD[LVRULHQWLHUWH hEHUSUIXQJ
GHVVHQZDVHULQGHU$UWH1DXWLFDJHVFKULHEHQKDW0LWGHU&RUVDUR]XUHLVHQ
KLHOWG¶$OEHUWLVRIIHQEDUIUHLQHNOXJH,GHHGDVLHZLHGLH.ROXPEXV6FKLIIH
DOV 6HJHO\DFKW ]XU )RUWEHZHJXQJ DOOHLQ DXI:LQG DQJHZLHVHQZDUXQG LKUH
7DXJOLFKNHLWVFKRQDXIIUKHUHQ5HLVHQEHZLHVHQKDW$XHUGHPPDJHVIU
LKQHLQHEHVRQGHUH+HUDXVIRUGHUXQJGDUJHVWHOOWKDEHQPLWHLQHP6FKLII]X
UHLVHQGDVPLWVHLQHQ0HWHUQ/lQJHQXUKDOEVRJURZDUZLHGLH1LxD
GDVNOHLQVWHGHUGUHL(QWGHFNHUVFKLIIH
1DFKGHPG·$OEHUWLV GXUFK HLQHQ8PZHJEHUGLH KLVWRULVFKHQ VSDQLVFKHQ
6WlWWHQYRQ0DGULG+XHOYDXQG3DORVQDFK&DGL]JHODQJWZDUSODQWHHUYRQ
GRUW DXV ]X GHU.DQDULVFKHQ ,QVHO /D*RPHUD ]X VHJHOQ YRQZR DXV DXFK
.ROXPEXVVHLQH5HLVHEHJRQQHQKDWWHXPLP$QVFKOXVV.XUVDXI6DQ6DOYDGRU
]X QHKPHQ'LH ,GHH GHQ 5HLVHYHUODXI JHQDX QDFK]XYROO]LHKHQ LVW LQ GHU
$XHUGHPQXW]WHG·$OEHUWLVGLH%UDXFKEDUNHLWGHV-DNREVVWDEVHLQHPZHLWHUHQ1DYLJDWLRQVLQVWUXPHQWDXVGHP
-DKUKXQGHUWGDV.ROXPEXVDOOHUGLQJVQRFKQLFKWJHNDQQWKDWWH
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7KHRULHYHUVWlQGOLFKLQGHU3UD[LVVWHOOWHVLFKGHP*HQXHVHQDEHUGDV3UREOHP
GDVV HU ]X HLQHU DQGHUHQ -DKUHV]HLW DOV.ROXPEXV UHLVWH'LHVHUZDU DP
6HSWHPEHUYRQ/D*RPHUDDXVQDFK:HVWHQDXIJHEURFKHQ'¶$OEHUWLV
MHGRFKZUGHGLHVH,QVHODP-XQLVWUHLIHQ'HU8QWHUVFKLHGLQGHQ
-DKUHV]HLWHQKlWWHDQGHUH:LQGXQG6WU|PXQJVYHUKlOWQLVVH]XU)ROJHJHKDEW
*HUDGHGLHVHPXVVWHQDEHUGHUJURHQ(QWGHFNXQJVUHLVHYRQP|JOLFKVW
JHQDX HQWVSUHFKHQ 'HVZHJHQ EHGLHQWH VLFK G·$OEHUWLV HLQHV .XQVWJULIIV
LQGHP HU VHLQH HLJHQH 1DYLJDWLRQ YRP  %UHLWHQJUDG GHU .ROXPEXV
)DKUW DXI GHQ  %UHLWHQJUDG YHUVFKRE 'LHVH (QWVFKHLGXQJ HUP|JOLFKWH
LKPlKQOLFKJQVWLJH9HUKlOWQLVVHZLH VLH DXFK.ROXPEXVEHL VHLQHUHUVWHQ
$PHULNDIDKUW HUIDKUHQ KDWWH QlPOLFK DXVUHLFKHQG:LQG XQG ]XJOHLFK HLQH
UXKLJH6HH6RPLWWUDIHUDXFKDXINHLQH:LUEHOVWUPHGLHEHLGHQ$QWLOOHQ
LQGHQ6RPPHUPRQDWHQEHVRQGHUVKlXILJYRUNDPHQXQGGHQHQ.ROXPEXV
DOOHUGLQJV HKHU ]XIlOOLJ QLFKW EHJHJQHW ZDU ,P9HUODXI GHU 5HLVH IKUWH
G·$OEHUWLVYHUVFKLHGHQH([SHULPHQWHGXUFKXP]XEHUSUIHQREVLFKVHLQH
LQGHU$UWH1DXWLFDHUKDOWHQHQ)RUVFKXQJVHUJHEQLVVHDXIGLH3UD[LVDQZHQGHQ
OLHHQ$VWURODELXP XQG 4XDGUDQW GLHQWHQ LKP GDEHL ]XU 1DYLJDWLRQ %HL
GHU5HFKHUFKH]XVHLQHUWKHRUHWLVFKHQ$UEHLWZDUG·$OEHUWLVEHUHLWVDXIGLH
6FKZDFKVWHOOHGHUEHLGHQ*HUlWHJHVWRHQ(VEHVWlWLJWHVLFKQXQDXFKLQGHU
3UD[LVGDVVGLHVHEHLVWDUNHP6HHJDQJQXUVFKZHUHLQVHW]EDUZDUHQGDVLH
]XHLQHUJHQDXHQ0HVVXQJHLQHH[DNWHKRUL]RQWDOH/LQLHEHQ|WLJWHQ8PGLH
4XDOLWlWVHLQHU(UJHEQLVVH]XEHUSUIHQYHUJOLFKG¶$OEHUWLVVHLQH:HUWHPLW
MHQHQ]HLWJHQ|VVLVFKHU6H[WDQWHQXQGZDUYHUEOIIWEHUGLHbKQOLFKNHLWGHU
5HVXOWDWH'LH(UJHEQLVVHEHZLHVHQLKPGDVVHLQHZHLWH5HLVH]XU=HLWYRQ
.ROXPEXV EHL LGHDOHQ0HVVEHGLQJXQJHQ RKQH 3UREOHPH P|JOLFK JHZHVHQ
ZDU 'LH )DKUW YHUOLHI RKQH QHQQHQVZHUWH 9RUIlOOH VRGDVV GLH &RUVDUR
VFKOLHOLFK DP -XOL 7DJHQDFKGHU$EIDKUW YRQ&DGL] DXI 6DQ
6DOYDGRUODQGHWH
1DFKGHPGHU.DSLWlQYRP*RXYHUQHXUGHU,QVHOHLQVFKOlJLJH,QIRUPDWLRQHQ]X
%HY|ONHUXQJXQG9HJHWDWLRQHUKDOWHQKDWWHXQGHLQHQ5XQGJDQJGXUFKJHIKUW
KDWWHEUDFKGLH&RUVDURDP-XOLLQ5LFKWXQJ1HZ<RUNDXI1DFKHLQHP
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HLQZ|FKLJHQ$XIHQWKDOW DXI GHU &KLFDJRHU:HOWDXVVWHOOXQJ ZR G·$OEHUWLV
GHQ$XVVWHOOXQJVRUW GHU YRQ LKP UHNRQVWUXLHUWHQ XQG DOV %HLWUDJ *HQXDV
QDFK$PHULNDYHUVFKLFNWHQ0RGHOOHGHU.ROXPEXV6FKLIIH6DQWD0DULD3LQWD
XQG1LxDKDW EHJXWDFKWHQN|QQHQ VHJHOWHGLH&RUVDUR DP$XJXVW YRQ
1HZ<RUN]XUFNQDFK*HQXD'RUWNDPVLHQDFKHLQHPKHIWLJHQ6WXUPDP
2NWREHUXQYHUVHKUWDQ'LH<DFKWZDULQVJHVDPW7DJHXQWHUZHJVXQG
KDWWHHLQH6WUHFNHYRQHWZD6HHPHLOHQ]XUFNJHOHJW6HLQH$XIJDEH
GLH5LFKWXQJXQG*HVFKZLQGLJNHLWGHU6WU|PXQJZlKUHQGGHV9HUODXIVGHU
.ROXPEXV)DKUW]XEHREDFKWHQXQG]XDQDO\VLHUHQNRQQWHG·$OEHUWLVHLJHQHQ
$QJDEHQQDFKO|VHQ
'·$OEHUWLV·7H[WHODVVHQVLFKMHGRFKQLFKWQXULP6LQQHLKUHUZLVVHQVFKDIWOLFKHQ
QDXWLVFKHQ(UNHQQWQLVVH OHVHQ VRQGHUQ DXFKKLQVLFKWOLFK ]HLWW\SLVFKHU9RU
VWHOOXQJHQ EHU GHQ$PHULNDHQWGHFNHU *HUDGH LQ GHU ]ZHLWHQ +lOIWH GHV
 -DKUKXQGHUWV ZXUGH .ROXPEXV JHUQH YRQ YHUVFKLHGHQHQ 6HLWHQ HLQ
JHQRPPHQ9RQGHUNDWKROLVFKHQ.LUFKHZXUGHHU]XHLQHP+HLOLJHQVWLOLVLHUW
GD HU VR GDV$UJXPHQW GHQ ZLOGHQ 6WlPPHQ$PHULNDV =LYLOLVDWLRQ XQG
FKULVWOLFKHQ*ODXEHQJHEUDFKWKDW9RQYLHOHQ6WDDWHQGLHVLFKLQ%H]LHKXQJ
]XU$PHULNDHQWGHFNXQJZlKQWHQXQGGLHNXU]]XYRULKUHQDWLRQDOVWDDWOLFKHQ
(LQLJXQJVSUR]HVVHYROO]RJHQKDWWHQZXUGHHUGDJHJHQDOVSROLWLVFKH,GHQWL
ILNDWLRQVILJXU JHVHKHQ %HVRQGHUV ,WDOLHQ ZLHV LKP GLH )XQNWLRQ HLQHV
1DWLRQDOKHOGHQ ]X ZDV YHUVFKLHGHQH 'HQNPlOHU MHQHU =HLW LOOXVWULHUHQ
$XFKHLQLJH6WHOOHQGHU$UWH1DXWLFDXQGXQWHUVFKLHGOLFKH9HUVLRQHQVHLQHV
5HLVHEHULFKWVPDFKHQNHQQWOLFKGDVVG·$OEHUWLV·%HZXQGHUXQJIU.ROXPEXV
ZHLW EHU MHQH IU GLH $PHULNDHQWGHFNXQJ KLQDXV JLQJ 2EZRKO LQ GHQ
:HUNHQ DXFK UHOLJL|VH %H]JH YRUNRPPHQ NRQ]HQWULHUHQ VLFK G·$OEHUWLV·
(LQVFKlW]XQJHQDXI.ROXPEXV·PHLVWHUKDIWH)lKLJNHLWHQLQGHU6HHIDKUWVRZLH
GHVVHQ 8PJDQJPLWPRGHUQHQ QDXWLVFKHQ ,QVWUXPHQWHQ 6HLQ .|QQHQ VHL
GHUDUWYHUVLHUWJHZHVHQGDVVHV LKPHUP|JOLFKWHGLHDEHQWHXHUOLFKH5HLVH
DXIHLQHPLKPXQEHNDQQWHQ2]HDQGXUFK]XIKUHQ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Å6RWWRWDOLDXVSLFLSDUWu&RORPERVWXGLRHGDXGDFLDIHGHHFRVWDQ]DIXURQRL
IDWWRULFKHGLHGHURDOQDYLJDWRUHJHQRYHVHODJORULDGLDYHUHVFRSHUWRLO1XRYR
0RQGRµ
'¶$OEHUWLV¶.ROXPEXV]HLJWVLFKDOV7HFKQLNHUXQG$VWURQRPGHU]ZDUPLW
+LOIH GHU NDUWRJUDILVFKHQ 'HQNDQVW|H7RVFDQHOOLV GHQ:HJ QDFK$PHULND
JHIXQGHQKDWGHPDEHUGLH5HLVHJOHLFK]HLWLJ DXFKQXUGXUFK VHLQ HLJHQHV
QDXWLVFKHV .|QQHQ XQG VHLQH ODQJH (UIDKUXQJ LQ GHU 6HHIDKUW JHODQJ
'¶$OEHUWLV]XIROJHZlUHQGLHGUHL%UGHU3LQ]yQ]ZDUDXFKJXWH6HHOHXWH
JHZHVHQDEHUNHLQHUYRQ LKQHQNRQQWH LQGHUQDXWLVFKHQ:LVVHQVFKDIWPLW
.ROXPEXV NRQNXUULHUHQ .RQIURQWLHUW PDQ GLHVH $XVVDJH PLW KHXWLJHQ
(UNHQQWQLVVHQ EHU GLH$PHULNDHQWGHFNXQJ VWHOOW VLFK GLH )UDJH RE QLFKW
0DUWtQ$ORQVR3LQ]yQ²HLQHQZHVHQWOLFKHQ%HLWUDJ]XP*HOLQJHQ
GHU(QWGHFNXQJ$PHULNDVJHOHLVWHWKDWGDHUDOV6FKLIIVUHHGHUXQGNDSLWlQLQ
GHU+RFKVHHVFKLIIIDKUWGHXWOLFKPHKU(UIDKUXQJDXIZLHVDOV.ROXPEXV1DFK
KHXWLJHP:LVVHQVVWDQGZDUGHUNDVWLOLVFKH$GPLUDOLP'LHQVWIU*HQXDXQG
VSlWHUIU3RUWXJDOKDXSWVlFKOLFKDOV+lQGOHUPLWGHU6HHIDKUWLQ%HUKUXQJ
JHNRPPHQXQGEHJDQQHUVWZlKUHQGVHLQHV$XIHQWKDOWVLQ/LVVDERQGDPLWVLFK
.HQQWQLVVHLQ6HHIDKUWXQG.RVPRJUDSKLHDQ]XHLJQHQ9HUPXWOLFKKDWHUVLFK
VHLQHDVWURQRPLVFKHQ)lKLJNHLWHQLPDXWRGLGDNWLVFKHQ6WXGLXPEHLJHEUDFKW
2EZRKODXFKG¶$OEHUWLVLQGHU$UWH1DXWLFDGDYRQDXVJHKW.ROXPEXVKDEH
HUVWLQ3RUWXJDOJHOHUQWPLWDVWURQRPLVFKHQ,QVWUXPHQWHQXP]XJHKHQLVW
HUGDYRQEHU]HXJWGHU(QWGHFNHUKDEHEHUHLWVDOVMXQJHU0DQQLP'LHQVWIU
VHLQH+HLPDWVWDGWGDV0LWWHOPHHUDOV6HHPDQQGXUFKIDKUHQ
'·$OEHUWLVE6>8QWHUGLHVHQ9RU]HLFKHQIXKU.ROXPEXVDE6WXGLXPXQG.KQKHLW9HUWUDXHQXQG
%HVWlQGLJNHLWZDUHQGLH)DNWRUHQGLHGHP*HQXHVHQ6HHIDKUHUGHQ5XKPYHUVFKDIIWHQGLH1HXH:HOWHQWGHFNW]X
KDEHQ@9RQG·$OEHUWLV·7H[WHQJLEWHVNHLQHGHXWVFKHhEHUVHW]XQJ%HLGLHVHPXQGGHQIROJHQGHQ7H[WDXV]JHQ
KDQGHOWHVVLFKGDKHUXPhEHUVHW]XQJHQGHV$XWRUV
 'LH 3LQ]yQ ZDUHQ 6FKLIIVUHHGHU XQG VWHOOWHQ VRZRKO GLH GUHL (QWGHFNHUVFKLIIH DOV DXFK GLH0DQQVFKDIW 6LH
QDKPHQDXFKDQ.ROXPEXV·(QWGHFNXQJVIDKUWWHLOZREHLEHVRQGHUV0DUWtQ$ORQVR3LQ]yQDOV.DSLWlQGHU3LQWDHLQ
ZHVHQWOLFKHU%HLWUDJDP*HOLQJHQGHU5HLVH]XJHVFKULHEHQZLUG
Å,IUDWHOOL3LQ]yQ«HUDQRDUGLWLPDULQDL«PDQHVVXQRGLHVVLSHUVFLHQ]DQDXWLFDSRWHYDHVVHUHSDUDJRQDWR
D&RORPERµ(EG6
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$XIJUXQG GHU VFKOHFKW GRNXPHQWLHUWHQ -XJHQGMDKUH YRQ .ROXPEXV NDQQ
DOOHUGLQJVELVKHXWHQLFKWVLFKHUJHVDJWZHUGHQZDQQVLFKGLHVHUVSH]LILVFKH
6HHIDKUHUNHQQWQLVVH DQJHHLJQHW KDW '·$OEHUWLV KLQJHJHQ HPSIDQG HV DOV
6HOEVWYHUVWlQGOLFKNHLW GDVV HLQH JURH 6HHIDKUHUUHSXEOLNZLH*HQXD LKUHP
EHGHXWHQGVWHQ6RKQDXFKGLHQDXWLVFKHQ.HQQWQLVVHVFKXOGHWHGLHVH*HQXHVHU
)lKLJNHLWHQIKUWHQLKP]XIROJHGDQQDXFK]XUJURHQ(QWGHFNXQJ'·$OEHUWLV·
hEHU]HXJXQJOlVVWJOHLFK]HLWLJDOOHDQGHUHQ7HLOQHKPHUGHU5HLVH]X6WDWLVWHQ
ZHUGHQGLHGHU$PHULNDHQWGHFNHUQXUEHQ|WLJWHXPVHLQHQJHQLDOHQ3ODQ]X
YHUZLUNOLFKHQ'DV.ROXPEXV%LOGLQGHU$UWH1DXWLFDKXOGLJWGDKHUGHU,GHH
HLQHVSURIDQHQ*HQLHVGDVLQGHU7UDGLWLRQGHUJURHQ*HQXHVHU(QWGHFNHU
8JROLQR XQG 9DGLQR 9LYDOGL VWHKHQG HLQH ZHOWYHUlQGHUQGH (QWGHFNXQJ
JHPDFKWKDW
'·$OEHUWLVYHUEUHLWHWGDPLWHLQHQ3HUVRQHQNXOWZLHHULP-DKUKXQGHUW
GXUFKDXVJlQJLJZDU0DQJLQJGDYRQDXV*HVFKLFKWHZUGHQXUYRQHLQ
]HOQHQKHOGHQKDIWHQ,QGLYLGXHQJHPDFKWZHUGHQ(VLVWGHUKHUDXVUDJHQGH
DEHU HLQVDPH XQG PLVVYHUVWDQGHQH PLWXQWHU DXFK YHUIROJWH XQG OHW]WOLFK
WULXPSKLHUHQGH +HOG GHU DEHU LP7ULXPSK VFKHLWHUW XQG VFKOLHOLFK YHU
HLQVDPWVWLUEWGHUYRQGHQ=HLWJHQRVVHQJURH$XIPHUNVDPNHLWHUKLHOW(LQ
VROFKHU/HEHQVZHJZXUGHDXFKYRQ.ROXPEXVJH]HLFKQHWGDHUDOVHLQIDFKHU
0DQQHUVWQDFK3RUWXJDOXQGGDQQQDFK6SDQLHQJHNRPPHQLVWPLWVHLQHU
(QWGHFNXQJ ]XQlFKVW$QHUNHQQXQJ DP .|QLJVKRI HUODQJWH XQG GDQQ DEHU
YHUVDJWH$XFKG¶$OEHUWLV¶%OLFNDXI.ROXPEXVDOVQDXWLVFKHVXQGWHFKQLVFKHV
*HQLHZDUHLQHJlQJLJH6LFKWZHLVHVHLQHU=HLWZDVVLFKEHVRQGHUVLQ)RUP
GHU IRUWVFKULWWVRSWLPLVWLVFKHQ:HOWDXVVWHOOXQJHQ XQG &HQWHQDUIHLHUQ YRQ
ZLGHUVSLHJHOW
$EHUDXFKORNDOSDWULRWLVFKH*UQGHVFKHLQHQUHOHYDQWIUG·$OEHUWLV·LQWHQ
VLYH%HVFKlIWLJXQJPLW.ROXPEXV%HVRQGHUVRIIHQVLFKWOLFKZLUGGLHVLQGHU
%HVFKUHLEXQJGHU/DQGXQJGHU&RUVDURDXI6DQ6DOYDGRU
Å YHGHYR VXO YLVR DEEURQ]DWR GH¶PLHL PDULQDL O¶LQWLPD VRGGLVID]LRQH GL
HVVHUHJLXQWL «DOODSULPD LVROD VFRSHUWDGDOJHQRYHVH&RORPERHGHVVL
VHQWLYDQR GL HVVHUH JHQRYHVL « L>,@O &RUVDUR LVVz LQ WHVWD G¶DOEHUR OD
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YHFFKLDEDQGLHUDJHQRYHVHTXHOODLWDOLDQDDSRSSD>H@WXWWLDERUGRFRQWULSOLFH
XUUj VDOXWDYDPR OD SULPD WHUUD VFRSHUWD GD &ULVWRIRUR&RORPER>@ « LO
FDQRQHGLFDFFLDIDFHYDOHVDOYHG¶RQRUH«(UDLOGRYHURVRVDOXWRFKHXQ
OHJQRJHQRYHVHHTXLSDJJLDWRGDPDULQDLJHQRYHVLWULEXWDYDDOODPHPRULDGL
&RORPERJORULDGL*HQRYD$OPLUDQWHGL&DVWLJOLDHYLFHUpGHOOH,QGLHµ
'·$OEHUWLVVLHKWKLHU*HQXDQLFKWQXUDOVHLQ%LQGHJOLHG]ZLVFKHQLKPVHOEVW
VHLQHQ6HHOHXWHQXQGVFKOLHOLFKGHP$PHULNDHQWGHFNHUVRQGHUQDXFKGDVV
GLH6WDGW IU MHGHGHUEHWHLOLJWHQ*UXSSHQYRQKRKHU:LFKWLJNHLWZDU$XV
GLHVHP=XVDPPHQJHK|ULJNHLWVJHIKOLVWHVIUGHQ.DSLWlQVHOEVWYHUVWlQGOLFK
GDVV HLQ *HQXHVHU 6FKLII PLW *HQXHVHU 0DQQVFKDIW GHU (ULQQHUXQJ DQ
.ROXPEXV7ULEXW ]ROOWH 'XUFK GDV +LVVHQ VRZRKO GHU )ODJJH *HQXDV DOV
DXFKGHU,WDOLHQVEHLGHU$QNXQIWDXI6DQ6DOYDGRUYHUGHXWOLFKWGHU.DSLWlQ
]XVlW]OLFK ]X GHP ORNDOHQ $QVSUXFK GHU 5HLVH VHLQH QDWLRQDOSDWULRWLVFKH
9HUEXQGHQKHLWPLW,WDOLHQ
'HU$UWH1DXWLFD]XIROJHJHODQJWHDXFK.ROXPEXVGXUFKJHVDPWLWDOLHQLVFKHV
:LVVHQ LQ GLH 1HXH:HOW 6R ZDU GLH (QWGHFNXQJ $PHULNDV QLFKW QXU
.ROXPEXV¶PHLVWHUKDIWHQ.HQQWQLVVHQLQGHU6HHIDKUWGLHHUZlKUHQGVHLQHU
0LWWHOPHHUUHLVHQ IU GLH 5HSXEOLN *HQXD HUZRUEHQ KDWWH ]X YHUGDQNHQ
VRQGHUQHVZDUVHLQHP%ULHINRQWDNW]X7RVFDQHOOLJHVFKXOGHWGDVVHUVHLQH
,GHHYHUZLUNOLFKHQNRQQWH
Å7RVFDQHOOLFRVPRJUDIRIXODPHQWH&RORPERPDULQDLRLOEUDFFLR´
'LHVH:RUWHDXVGHU&URFLHUDGHO&RUVDURD6DQ6DOYDGRU ODVVHQYHUPXWHQ
GDVVHVQLFKWDOOHLQ.ROXPEXV¶$EVWDPPXQJDXV*HQXDLVWGLHPLWGHU5HLVH
QDFK6DQ6DOYDGRUJHIHLHUWZRUGHQLVW6RQGHUQHVLVWVHLQJDQ]HV:HVHQGDV
'¶$OEHUWLVD6>,FKVDKDXIGHQJHEUlXQWHQ*HVLFKWHUQPHLQHU6HHOHXWHGLHJHKHLPH=XIULHGHQKHLWDXI
GHUHUVWHQYRQGHP*HQXHVHQ.ROXPEXVHQWGHFNWHQ,QVHODQJHNRPPHQ]XVHLQXQGGLHVHIKOWHQHV*HQXHVHQ]X
VHLQ'LH&RUVDURKLVVWHDP0DVWGLHDOWHXQGUXKPUHLFKH)ODJJH*HQXDVXQGDP+HFNGLH,WDOLHQV:LUDOOHDQ%RUG
JUWHQPLWHLQHPGUHLIDFKHQ+XUUDGLHHUVWHYRQ.ROXPEXVHQWGHFNWH:HOWXQGGLH-DJGNDQRQHJDEHLQH(KUHQVDOYH
DE(VZDUGHUSIOLFKWJHPlH*UXGDVVHLQ6FKLII*HQXDVDXVJHUVWHWPLW*HQXHVHU6HHOHXWHQGHU(ULQQHUXQJDQ
.ROXPEXVGHP6WRO]*HQXDV$GPLUDO.DVWLOLHQVXQG9L]HN|QLJ,QGLHQV7ULEXW]ROOWH@
9JO'¶$OEHUWLVE6
'¶$OEHUWLV6>'HU.RVPRJUDSK7RVFDQHOOLLVWGHU*HLVWJHZHVHQGHU6HHPDQQ.ROXPEXVGHU$UP@
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

OLJXULVFKJHSUlJWXQGPLWLWDOLHQLVFKHQ(LJHQVFKDIWHQYHUVHKHQGHQ:HJQDFK
$PHULNDJHIXQGHQKDW8PJHUDGHDEHUGHQORNDOHQ%H]XJYRQ.ROXPEXVLQ
GHU9RUVWHOOXQJYRQ(QULFRG¶$OEHUWLVEHVVHUYHUVWHKHQ]XN|QQHQELHWHWHV
VLFKDQDXIGLH6DPPOXQJGHV.DSLWlQVLP&DVWHOOR'¶$OEHUWLVHLQ]XJHKHQ
'LH6DPPOXQJLP&DVWHOOR'·$OEHUWLV
'DV&DVWHOOR'·$OEHUWLV LVW ]ZLVFKHQXQGQDFK GHQ3OlQHQGHV
SRUWXJLHVLVFKHQ$UFKLWHNWHQ$OIUHGR'¶$QGUDGH²DOV&DVWHOORGL
0RQWHJDOOHWWREHUGHQ*UXQGPDXHUQHLQHU)HVWXQJDXVGHP-DKUKXQGHUW
DXIGHP+JHO0RQWHJDOOHWWRHUULFKWHWZRUGHQ7HLOHGHU$QODJHVLQGVRJDU
QRFKlOWHUXQGUHLFKHQELVLQHLQH(SRFKH]XUFNLQGHU*HQXDHLQHIKUHQGH
5ROOH LP2ULHQWKDQGHOXQG LP.ULHJVZHVHQJHVSLHOWKDW$P(QGHGHV
-DKUKXQGHUWV NRQQWH YRQ GHU KLVWRULVFKHQ $QODJH DOOHUGLQJV QLFKW PHKU
YLHO HUNDQQWZHUGHQ0LW HLQHU UHNRQVWUXLHUHQGHQ5HVWDXULHUXQJ GHU%XUJ
ZROOWHQ VRZRKO GLH$UFKLWHNWHQ DOV DXFK GHU %DXKHUU DQ HLQHQ W\SLVFKHQ
OLJXULVFKJRWLVFKHQ%DXVWLODQNQSIHQXQGVXFKWHQGDKHULPJDQ]HQ/DQGQDFK
HQWVSUHFKHQGHQ9RUODJHQGLHVLHXQWHUDQGHUHPLP3DOD]]R6DQ*LRUJLRXQG
GHU7RUUHGHJOL(PEULDFLDP+DIHQ*HQXDVIDQGHQZDUHQGLH$UEHLWHQ
DP&DVWHOORGL0RQWHJDOOHWWRDEJHVFKORVVHQ'¶$OEHUWLVKDWWHGHQ=HLWSXQNW
]XU(U|IIQXQJVHLQHV.DVWHOOVSHUIHNW]XU9LHUKXQGHUMDKUIHLHUGHU(QWGHFNXQJ
$PHULNDVLQ*HQXDJHZlKOW
'DV &DVWHOOR '¶$OEHUWLV HUKHEW VLFK /I|UPLJ DXI GUHL (WDJHQ EHU GHU
)HVWXQJVDQODJHGHV-DKUKXQGHUWV(VZLUGOHGLJOLFKGXUFKGLH]HQWUDOH7RUUH
GHO9HQWREHUUDJW,P(UGJHVFKRVVEHIDQGVLFKXUVSUQJOLFKHLQH6DPPOXQJ
YRQ (ULQQHUXQJVVWFNHQ+LHU NRQQWHQ DUFKlRORJLVFKH5HVWH QDKH]X MHGHQ
7HLOHVGHU:HOW2EMHNWHDXV=RRORJLHXQG%RWDQLNHWKQRJUDILVFKH$UWHIDNWH
DXHUHXURSlLVFKHU9|ONHU)HOVWHLOHXQG0LQHUDOLHQEHVWDXQWZHUGHQ
9JO3DURGL6'H3DOPD6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD


$EE=HLWJHQ|VVLVFKH)RWRJUDILHGHV&DVWHOOR'·$OEHUWLV
4XHOOH$UFKLYLRIRWRJUDILFRGL&DVWHOOR'¶$OEHUWLV0XVHRGHOOH&XOWXUHGHO0RQGR6HWWRUH0XVHL&RPXQHGL*HQRYD
,PHUVWHQ2EHUJHVFKRVVZDUHQHLQVWGLH3ULYDWUlXPHYRQ(QULFRG·$OEHUWLV
XQWHUJHEUDFKW'DV ]ZHLWH2EHUJHVFKRVV SUlVHQWLHUW VLFK DOV HLQ]LJHV QRFK
KHXWHPLW GHUVHOEHQ5DXPIROJHZLH VFKRQ ]X G¶$OEHUWLV¶ /HE]HLWHQ -HGHU
5DXP EHVLW]W GDEHL HLQH DQGHUH )XQNWLRQ ,P 6DORWWR7XUFR HWZD GHUPLW
RULHQWDOLVFKHQ7HSSLFKHQ6RIDV/DPSHQXQG:DIIHQDXVJHVWDWWHWLVWKDWGHU
.DSLWlQLQH[RWLVFKHU9HUNOHLGXQJVHLQH)UHXQGHHPSIDQJHQ,QGHU6DODGHOOH
0HULGLDQHJLQJHUVHLQHU/HLGHQVFKDIWIUGLH.RQVWUXNWLRQYRQ6RQQHQXKUHQ
QDFK'HU:DQGVFKPXFNGHV5DXPHVEHVWHKHQGDXVJHNUHX]WHQ.HWWHQDXI
EODXHP+LQWHUJUXQGXQGPLWHLQHPJROGHQHQ6WHUQLQGHU0LWWHVRZLHHLQ
KLVWRULVWLVFKHU.DPLQVSLHOHQQRFKKHXWHDXIGDV:DSSHQXQGGLH*HVFKLFKWH
GHU)DPLOLHG·$OEHUWLVDQ,QGHU6DOD&RORPELDQDEHIDQGVLFKGDQQHLQZHLWHUHU
9HUZDKUXQJVRUWYRQ5HLVHHULQQHUXQJVVWFNHQ,QHLQHPDQGHUHQ%HUHLFKGHV
.DVWHOOVKDWGHU.DSLWlQGLHNRPSOHWWH.DMWHGHV6FKLIIHVUHNRQVWUXLHUWPLW
GHPHUVHOEVWHUVWPDOV]XU6HHJHIDKUHQZDU(LQZHLWHUHV6FKPXFNVWFN
GHV.DVWHOOVELOGHWHVFKOLHOLFKGLH6DOD1DXWLFDGLHDXVJHODJHUWLQGLH7RUUH
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

5RWRQGDG·$OEHUWLV·0HPRUDELOLHQDQGLH6HHIDKUWSUlVHQWLHUWH'HU5DXP
JHVWDOWHWHVLFKLQHUVWHU/LQLHDOV(ULQQHUXQJVRUWIUGLH&RUVDUR'·$OEHUWLV·
/LHEOLQJV\DFKWZDU QlPOLFK  EHL &DODLV GXUFK HLQH .RQIURQWDWLRQPLW
HLQHPDQGHUHQ6FKLIIVRVWDUNEHVFKlGLJWZRUGHQGDVVVLFKGHU.DSLWlQGD]X
YHUDQODVVWVDKVLHDE]XZUDFNHQ(LQLJH]HQWUDOHhEHUUHVWHZLH6FKLIIVJORFNH
5HWWXQJVULQJ1DYLJDWLRQVLQVWUXPHQWHXQGHLQHQ7HLOGHV0DVWEDXPVKDWHULQ
GHU6DOD1DXWLFDDXIEHZDKUW
$EE=HLWJHQ|VVLVFKH)RWRJUDILHGHU6DOD1DXWLFD
4XHOOH$UFKLYLRIRWRJUDILFRGL&DVWHOOR'¶$OEHUWLV0XVHRGHOOH&XOWXUHGHO0RQGR6HWWRUH0XVHL&RPXQHGL*HQRYD
0|FKWHPDQGHQ&KDUDNWHUGHU5lXPHIUG¶$OEHUWLV¶6DPPOXQJ]XVDPPHQ
IDVVHQ VR OlVVW VLFK VDJHQ GDVV GLHVH GHQ 6WLO MHQHU (SRFKH ZLHGHUJHEHQ
LQZHOFKHUGHU.DSLWlQJHOHEWKDW2IW VLQGHV URPDQWLVFKH$QVSLHOXQJ DXI
GDV*HQXDGHV-DKUKXQGHUWVDXIGLHHLJHQH)DPLOLHQJHVFKLFKWHRGHUDXI
'LH 6DOD1DXWLFD VWHOOW GHQ HLQ]LJHQ KLHU YRUJHVWHOOWHQ5DXP GDU GHU KHXWH QLFKW UHNRQVWUXLHUW LVW*UQGH
IUGLHVH(QWVFKHLGXQJELHWHQ VRZRKOGHU VFKOHFKWH(UKDOWXQJV]XVWDQGGHU([SRQDWH DOV DXFKGDV )HKOHQ HLQLJHU
HVVHQ]LHOOHU6WFNH
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$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

IUHPGH9|ONHU'DEHLZLUGGHXWOLFK GDVV G·$OEHUWLV GLH YRQ VHLQHQ5HLVHQ
PLWJHEUDFKWHQ 2EMHNWH QDFK lVWKHWLVFKHQ 3ULQ]LSLHQ JHRUGQHW XQG QLFKW
QDFK *DWWXQJHQ XQWHUWHLOW KDW 6R IDQGHQ VLFK MDSDQLVFKH 3RU]HOODQYDVHQ
QHEHQ3IHUGHKXIHLVHQHLQHSUDFKWYROOH.DPHO6DWWHOGHFNHXQGHLQHJURH
EURQ]HQH%XGGKDVWDWXH DXV3HNLQJ'LH([SRQDWH HUVFKHLQHQGDEHL VWDWLVFK
XQGKDEHQLQLKUHQ9LWULQHQNHLQHQ%H]XJ]XLKUHPXUVSUQJOLFKHQNXOWXUHOOHQ
8PIHOG'LH$QRUGQXQJHUVWDXQW]XGHPGDGXUFKGDVVHLQH.ODVVLIL]LHUXQJ
LQQDWXUNXQGOLFKHHWKQRJUDILVFKHDUFKlRORJLVFKHXQGNQVWOHULVFKH2EMHNWH
DOVG¶$OEHUWLVVHLQH5HLVHHULQQHUXQJVVWFNH]XVDPPHQPLWGHP7XULQHU
3URIHVVRU $QJHOR %DGLQL RUGQHWH VFKRQ VHLW PHKUHUHQ -DKUHQ DQHUNDQQW
JHZHVHQ LVW -HGRFK VDPPHOWH G¶$OEHUWLV QLFKW QDFK VROFKHQ .ULWHULHQ
6HLQ 0XVHXP EHWULHE HLQH $QRUGQXQJ QDFK (ULQQHUXQJHQ ]XU HLJHQHQ
(UEDXXQJ XQG VFKOLHOLFK ]XU 3UlVHQWDWLRQ VHLQHV /HEHQV $QKDQG VHOEVW
JHVDPPHOWHU H[RWLVFKHU2EMHNWHZROOWH HUGHQ%HVXFKHUQ VHLQHV0XVHXPV
VHLQ YLHO JHUHLVWHV/HEHQHUNOlUHQXQG VLFK VHOEVWGLH(ULQQHUXQJ DQGLHVHV
EHZDKUHQ ,QVRIHUQ VFKHLQHQG¶$OEHUWLV¶ DUFKlRORJLVFKHXQGHWKQRJUDILVFKH
([SRQDWHHKHU6RXYHQLUVEHVWLPPWHU(WKQLHQ]X VHLQGHQQ5HSUlVHQWDQWHQ
HLQHU.XOWXU8QWHUVROFKHQ.ULWHULHQRUGQHWHG·$OEHUWLV VFKOLHOLFKDXFK
(ULQQHUXQJVVWFNHDQVHLQH5HLVHQDFK6DQ6DOYDGRU,QPHKUHUHQ5lXPHGHV
.DVWHOOVZLUGGLHVH)DKUW]XPKlXILJUH]LSLHUWHQ(UHLJQLV%H]JH]X.ROXPEXV
ILQGHQVLFKPHKUIDFKLQXQWHUVFKLHGOLFKHQ%HUHLFKHQGHV.DVWHOOV%HLGLHVHQ
2EMHNWHQKDQGHOWHV VLFK DOOHUGLQJVQLFKWXPRULJLQDOH6WFNHDXVGHU=HLW
GHU$PHULNDHQWGHFNXQJ'HU.DSLWlQKDWQXU9HUZHLVREMHNWHDXI.ROXPEXV
EHVHVVHQGLHWHLOVYRQLKPVHOEVWKHUJHVWHOOWRGHULQ$XIWUDJJHJHEHQZRUGHQ
ZDUHQ'HPHUVWHQEHJHJQHWGHU%HVXFKHUJOHLFKDP9RUSODW]GHV.DVWHOOV$Q
GLH0DXHUGHV*HElXGHVLVWHLQHGHU]HKQYRQG¶$OEHUWLVIU0RQWHJDOOHWWR
NRQVWUXLHUWHQ 6RQQHQXKUHQPRQWLHUW 'LH .RQVWUXNWLRQ YRQ 6RQQHQXKUHQ
LVW HLQH GHU/HLGHQVFKDIWHQ GHV.DSLWlQV JHZHVHQ  VROOHQ HV LQVJHVDPW
JHZHVHQVHLQGLHHULQ,WDOLHQ$OEDQLHQbJ\SWHQXQG/LE\HQUHDOLVLHUWKDW
'LH3IHUGHKXIHLVHQKDWG·$OEHUWLVZlKUHQGVHLQHU5HLVHQJHVDPPHOWXQGDOV*OFNVEULQJHUDXIEHZDKUW
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)RUQDUROL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9JO)RUQDUROL6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

$EE6RQQHQXKU]X(KUHQYRQ&KULVWRSK.ROXPEXVXQG$QNHUGHU&RUVDUR
DQGHU6GVHLWHGHV&DVWHOOR'·$OEHUWLV
4XHOOH3ULYDWIRWRJUDILH&KULVWRSK6DO]PDQQ
'LHVH6RQQHQXKUVHW]WVLFKDXVHLQHUKRFKIRUPDWLJHQ3ODWWHPLWUHOLHII|UPLJHU
.ROXPEXVEVWH XQG GHQ:DSSHQ GHV (QWGHFNHUV XQG VHLQHU +HLPDWVWDGW
*HQXD ]XVDPPHQ'DUXQWHU EHILQGHW VLFK  HLQ 6WHLQTXDGHU GHU YRQ HLQHU
VFKZHUHQ 6FKLIIVNHWWH PLW 6FKLIIVDQNHU XPVFKOXQJHQ ZLUG 'LH ,QVFKULIWHQ
VLQG:LGPXQJHQ DQ .ROXPEXV GLH JOHLFK]HLWLJ GHVVHQ *HQXHVHU$ENXQIW
]X UHFKWIHUWLJHQXQG ]XEHZHLVHQYHUVXFKHQ%HVRQGHUVGHXWOLFKZLUGGLHV
DQKDQG]ZHLHU$XV]JHGLHG·$OEHUWLVGHP7HVWDPHQWXQGHLQHP%ULHIGHV
$PHULNDHQWGHFNHUVDQGHQ0DJLVWUDWGHU6WDGW*HQXDHQWQRPPHQKDW
Å6LHQGR\RQDFLGRHQ*pQRYD«YLQHDVHUYLUDTXtHQ&DVWLOOD
*pQRYDHVFLXGDGQREOH\SRGHURVDSRUODPDUGHOODVDOL\HQHOODQDFt
7(67$0(172µ
Å%LHQTXHHOFRHUSRDQGDDFiHOFRUDoRQHVWjDOLGHFRQWLQXR/(77(5$
$35,/(µ
>*HERUHQLQ*HQXDELQLFKQDFK.DVWLOLHQJHNRPPHQXPGRUW]XGLHQHQ«*HQXDLVWHLQHHKUHQZHUWHXQG
PlFKWLJH0HHUHVVWDGW«LFKNRPPHDXVLKUXQGELQLQLKUJHERUHQ@
>2EZRKOVLFKPHLQ/HLEKLHUEHILQGHWZHLOWPHLQ+HU]EHVWlQGLJGRUW@
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

'XUFKHLQHZHLWHUH,QVFKULIWGLHGHQGDUXQWHUPRQWLHUWHQ6WHLQTXDGHU]LHUW
HUIlKUWGHU%HVXFKHUGDVVGLHVHUGHU,QVHO6DQ6DOYDGRUHQWVWDPPWXQGGDVV
GHU$QNHU HLQHVGHUhEHUUHVWHGHU&RUVDURGDUVWHOOW'XUFKGDV(QVHPEOH
YHUZLHVG·$OEHUWLVVRZRKODXI.ROXPEXV·(QWGHFNXQJVIDKUWDOVDXFKDXIVHLQH
HLJHQHH[SHULPHQWHOOH8QWHUQHKPXQJ
$EE=HLWJHQ|VVLVFKH)RWRJUDILHGHU6GVHLWHGHU6DOD1DXWLFD
4XHOOH$UFKLYLRIRWRJUDILFRGL&DVWHOOR'¶$OEHUWLV0XVHRGHOOH&XOWXUHGHO0RQGR6HWWRUH0XVHL&RPXQHGL*HQRYD
:HLWHUH.ROXPEXV$QVSLHOXQJHQILQGHQVLFKLQGHU6DOD1DXWLFD$QGHU6G
VHLWHGHV5DXPHVKDWG·$OEHUWLVGLHUHNRQVWUXLHUWHQ1DYLJDWLRQVLQVWUXPHQWH
DXV GHP -DKUKXQGHUWZHOFKH EHL GHU'XUFKIKUXQJ VHLQHU OHJHQGlUHQ
$PHULNDUHLVH 9HUZHQGXQJ IDQGHQ DXVJHVWHOOW 'LH VHFKV DXV (EHQKRO]
JHIHUWLJWHQ*HUlWHZDUHQLQHLQHU5DKPHQDUFKLWHNWXUDQGHU:DQGEHIHVWLJW
XQG HUNOlUWHQ VLFK GXUFK ,QVFKULIWHQ DOV ([SRQDWH GLH DXI GHU(VSRVL]LRQH
*HRJUDILFD ,WDOLDQD PLW GHU *ROGPHGDLOOH DXVJH]HLFKQHW ZRUGHQ ZDUHQ
 'LH$XVVWHOOXQJ IDQG  ZlKUHQG GHV HUVWHQ LWDOLHQLVFKHQ *HRJUDSKLHNRQJUHVVHV VWDWW GHU LP =XJH GHU
.ROXPEXVIHLHUQLQ*HQXDDEJHKDOWHQZRUGHQLVW
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

(LQH NOHLQH YRU GLHVHQ ZLVVHQVFKDIWOLFKHQ *HUlWHQ DXVJHVWHOOWH %VWH YRQ
&KULVWRSK.ROXPEXVXQG)RWRJUDILHQGHUGUHLYRQG¶$OEHUWLVUHNRQVWUXLHUWHQ
(QWGHFNHUVFKLIIH VRZLH 6DQG YRQ 6DQ 6DOYDGRU VWHOOWHQ GHQ %H]XJ ]XU
$PHULNDHQWGHFNXQJKHU
$EE0RQWHYHUGHV&RORPER*LRYLQHWWR
4XHOOH3ULYDWIRWRJUDILH&KULVWRSK6DO]PDQQ
6FKOLHOLFK GDUI GLH 6DOD &RORPELDQD QLFKW XQHUZlKQW EOHLEHQ (QWJHJHQ
LKUHU%H]HLFKQXQJVWHOOWVLH]XQlFKVWNHLQH%H]LHKXQJ]X&KULVWRSK.ROXPEXV
KHU 'HQQRFK OHQNW GHU 5DXP GLH$XIPHUNVDPNHLW GHU %HVXFKHU ]XP DQ
JUHQ]HQGHQ %DONRQ GHU VRJHQDQQWH /RJJLD &RORPELDQD GLH LQ 5LFKWXQJ
+DIHQXQG0HHUJHULFKWHW LVW6LHHQWKlOWDOVHLQ]LJHV6FKPXFNHOHPHQWGHQ
&RORPER*LRYLQHWWRHLQHDXIGHU(VSRVL]LRQH1D]LRQDOH'L%HOOH$UWL
PLWGHU*ROGPHGDLOOHDXVJH]HLFKQHW0DUPRUVWDWXHGHVSLHPRQWHVLVFKHQ%LOG
KDXHUV *LXOLR 0RQWHYHUGH ² 0RQWHYHUGH VWHOOWH .ROXPEXV
QLFKWZLH]XMHQHU=HLWEOLFKDOVUHLIHQ0DQQGDUVRQGHUQDOV.QDEHQLP$OWHU
9JO3HVVDJQR6)RUQDUROL6
9JO*UDVVR6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

YRQQHXQ-DKUHQ'HUMXQJH.ROXPEXVVLW]WLQHLQHUGHP-DKUKXQGHUW
QDFKHPSIXQGHQHQ .OHLGXQJ PLW EHUHLQDQGHU YHUVFKUlQNWHQ %HLQHQ DXI
HLQHP+DIHQSIHLOHUDQGHVVHQ7DXULQJHUVHLQHQOLQNHQ)XDEVWW]W ,QGHU
OLQNHQ+DQGKlOWHUHLQKDOEJHVFKORVVHQHV%XFKGDVHUPLWGHP=HLJHILQJHU
DXIHLQHU6HLWHHLQPHUNW%HVRQGHUVFKDUDNWHULVWLVFKDQGHU)LJXULVWLKU%OLFN
'HU -QJOLQJ VFKHLQW PLW HUKlUWHWHP *HVLFKWVDXVGUXFN XQG DQJHVWUHQJWHQ
$XJHQHWZDVLQZHLWHU)HUQH]XVXFKHQ,Q9HUELQGXQJPLWGHP2UWXQGGHU
3RVLWLRQ GHU 6NXOSWXU VLHKW HV DXV DOV RE GHU -XQJH HWZDV %HVWLPPWHV DP
+RUL]RQWHUZDUWH$XIHLQHPDQGHU%DVLVGHU6WDWXHDQJHEUDFKWHQ6FKLOGVLQG
:RUWH]XOHVHQGLHG¶$OEHUWLVLQDEJHZDQGHOWHU)RUPDXFKLQVHLQHU&URFLHUD
GHO&RUVDURD6DQ6DOYDGRUHUZlKQW
Å$OVROHFKHWUDPRQWDYDVXOO¶LQILQLWRPDUH
&KLHGHYD&RORPER*LRYLQHWWRDQFRUD
$TXDOLDOWUHWHUUHDTXDOLDOWULSRSROL
$QGDYDDSRUWDUHLVXRLPDWWXWLQLDOERUL´
%ULQJWPDQGLHVHSRHWLVFKHQ:RUWHPLWGHP%OLFNGHV-QJOLQJVLQ9HUELQGXQJ
VR OlVVW VLFK HLQ GHXWOLFKHU =XVDPPHQKDQJ PLW GHU9RUVWHOOXQJ GHV 
-DKUKXQGHUWV VHKHQ .ROXPEXV KDEH VFKRQ LQ VHKU MXQJHQ -DKUHQ9LVLRQHQ
YRQVHLQHU(QWGHFNXQJHUIDKUHQ'LH7DWVDFKHGDVVGHU-XQJHHLQKDOEDXI
JHVFKODJHQHV%XFKLQGHQ+lQGHQKlOWXQGVHLQ%OLFNWURW]GHPLQGLH)HUQH
DEVFKZHLIW NDQQ ]XGHP DXI GDV 0RWWR FRQVLOLR PDQXTXH YRQ G·$OEHUWLV·
<DFKW&RUVDUREH]RJHQZHUGHQ'HU.DSLWlQZDUGHUhEHU]HXJXQJ:LVVHQ
VWQGHQLFKWQXULQ%FKHUQVRQGHUQPVVHHUIDKUHQZHUGHQ(UJHKW]ZDU
GDYRQDXVGDVVHVGHU7KHRULHDOV9RUDXVVHW]XQJEHGUIHXP]XU(UNHQQWQLV
]XJHODQJHQDOOHUGLQJVPVVWHQDXFK9LVLRQHQXQG.UHDWLYLWlWYRUKDQGHQVHLQ
XPGDVJHOHVHQH:LVVHQNRQVWUXNWLY]XQXW]HQ'HU&RORPER*LRYLQHWWR
JLEWGHQ$QVFKHLQHLQHU0DWHULDOLVLHUXQJVROFKHU*HGDQNHQ
'DV$OWHULQGHP0RQWHYHUGH.ROXPEXVDEELOGHWOlVVWVLFKJHQDXEHVWLPPHQGDDQGHU6HLWHGHVPDUPRUQHQ
+DIHQSIHLOHUVDXIGHPGHU-XQJHVLW]WHLQH*DOHHUHPLW*HQXHVHU)ODJJHHLQJHPHLHOWLVW'DUXQWHUEHILQGHWVLFK
GLH=DKOÅ0&&&&/;´'D.ROXPEXVJHERUHQLVWNDQQDQJHQRPPHQZHUGHQGDVVVLFKGLH=DKODXIGDV-DKU
EH]LHKW=XGLHVHU=HLWZlUH.ROXPEXVQHXQ-DKUHDOWJHZHVHQ
>'HU-QJOLQJ.ROXPEXVIUDJWHGLHDQGHU8QHQGOLFKNHLWGHV0HHUHVXQWHUJHKHQGH6RQQHQRFKHLQPDOZHOFKHQ
DQGHUHQ/lQGHUQZHOFKHQDQGHUHQ9|ONHUQVLHLKUHHUVWHQPRUJHQGOLFKHQ6RQQHQVWUDKOHQEULQJHQZHUGH@
9JO3DYRQL6
9JO'¶$OEHUWLV$6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

'LHVH GUHL H[HPSODULVFKHQ.ROXPEXV$QVSLHOXQJHQ VROOHQ DQ GLHVHU 6WHOOH
JHQJHQ:HLWHUHEHILQGHQVLFKLQGHU6DODGHOOH0HULGLDQHGHP&RUULGRLR
&RORPELDQRXQGDQDQGHUHQH[SRQLHUWHQ6WHOOHQGHV.DVWHOOV+LHUEHLKDQGHOW
HVVLFKPHLVWXP)UHVNHQZHOFKHGLHGUHL.ROXPEXV6FKLIIHDVWURQRPLVFKH
1DYLJDWLRQVLQVWUXPHQWHXQGG·$OEHUWLV·<DFKW&RUVDURDEELOGHQ'LHYRUJH
VWHOOWHQ %HLVSLHOH ]HLJHQ ZLH G·$OEHUWLV EHL MHGHP GHU 6WFNH VRZRKO DXI
.ROXPEXV·(QWGHFNXQJVIDKUWDQVSLHOWHXQGDXFKDXIVHLQHHLJHQH5HLVHQDFK
6DQ6DOYDGRU'HUDQGHU)DVVDGHGHV.DVWHOOVEHIHVWLJWH$QNHUVWHOOWQLFKWQXU
DOOJHPHLQHLQ6\PEROGHU6HHIDKUWGDUVRQGHUQZDUDXFKHLQ%HVWDQGWHLOGHU
&RUVDUR'HU6WHLQYRQ6DQ6DOYDGRUDQGHQGHU$QNHUJHNHWWHWLVWYHUELQGHW
<DFKWXQG,QVHOXQGHULQQHUWDQG¶$OEHUWLV·UXKPUHLFKH)DKUW(LQlKQOLFKHV
.RQ]HSWVFKLHQGLH6DOD1DXWLFD]XYHUIROJHQ$XFKKLHUELOGHWHQGLHIUGLH
5HLVH YHUZHQGHWHQ1DYLJDWLRQVLQVWUXPHQWH XQG GLH.ROXPEXV%VWH HLQHQ
%H]XJVSXQNW]XGHU(QWGHFNXQJGHV*HQXHVHQ'LHZLH5HOLTXLHQDXVJHVWHOOWHQ
hEHUUHVWHGHU&RUVDURVSLHOWHQZLHGHUXPDXIG¶$OEHUWLV¶HLJHQH)DKUWQDFK
6GDPHULNDDQ6HW]WPDQGLHVHEHLGHQ*HGDQNHQLQ%H]LHKXQJ]XHLQDQGHU
VRHQWVWHKWGHU(LQGUXFNG¶$OEHUWLVZlKQWHVLFK LQGLUHNWHU1DFKIROJHGHV
(QWGHFNHUV.ROXPEXVKDW]ZDU$PHULNDHQWGHFNWG¶$OEHUWLVVHLQH)DKUWDEHU
XQWHU GHQVHOEHQ QDXWLVFKHQ9RUDXVVHW]XQJHQ ZLHGHUKROW 6HOEVW GLH 5FN
UHLVH GHV .DSLWlQV YHUOLHI XQWHU lKQOLFK VWUPLVFKHQ:HWWHUEHGLQJXQJHQ
'¶$OEHUWLV¶ &RUVDUR HUHLOWH EHL &DODLV VFKOLHOLFK GDVVHOEH 6FKLFNVDO ZLH
.ROXPEXV¶6DQWD0DULDDXI+LVSDQLROD'XUFKGLHVH3DUDOOHOHQWZLFNOXQJHQ
ZLUGG¶$OEHUWLV¶<DFKWJOHLFKVDP]X.ROXPEXV¶(QWGHFNHUVFKLII6FKULIWOLFKH
%HZHLVHIUHLQHVROFKH,QWHUSUHWDWLRQODVVHQVLFK]ZDUQLFKWILQGHQGHQQRFK
LVWHVDXJHQIlOOLJZLHYLHOH$QVSLHOXQJHQVLFKSDUDOOHOPLW.ROXPEXV¶6HHUHLVH
XQGG·$OEHUWLV·H[SHULPHQWHOOHU6WXGLHEHVFKlIWLJHQ
(LQ lKQOLFKHV .RQ]HSW VWHKW KLQWHU GHU /RJJLD &RORPELDQD $QKDQG YRQ
0HVVXQJHQZXUGHIHVWJHVWHOOWGDVVGLH$XJHQGHV&RORPER*LRYLQHWWRH[DNW
LQ5LFKWXQJ6DQ6DOYDGRUEOLFNHQ'LH(QWGHFNXQJOlVVWHLQ*HVDPWNRQ]HSW
YHUPXWHQ GDV GLH /RJJLD &RORPELDQD EHL GHU 3ODQXQJ GHV .DVWHOOV LQV
=HQWUXPVWHOOWH0RQWHYHUGHV6NXOSWXUZDUEHUHLWVPHKUHUH-DKUHYRUGHP
.ROXPEXV·$GPLUDOVVFKLIIZDUGRUW]X:HLKQDFKWHQDXI*UXQGJHODXIHQXQGPXVVWHDXIJHJHEHQZHUGHQ
9JO'H3DOPD6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

%DX GHV *HElXGHV DOV EHUKPWHV .XQVWZHUN EHNDQQW JHZHVHQ$XHUGHP
EHVLW]HQ DOOH EHNDQQWHQ9HUVLRQHQ GHU 6NXOSWXU LGHQWLVFK JHVWDOWHWH$XJHQ
)ROJOLFKNDQQQLFKWYRQHLQHU6SH]LDODQIHUWLJXQJGHV.QVWOHUVIUG¶$OEHUWLV¶
.DVWHOODXVJHJDQJHQZHUGHQ'LHVOlVVWQXUGLH6FKOXVVIROJHUXQJ]XGDVVHVDQ
GHQ$UFKLWHNWHQODJEHLGHU3ODQXQJGHV*HElXGHVGLH/RJJLD&RORPELDQDVR
DXV]XULFKWHQGDVVGLH$XJHQGHUKLHUDXIJHVWHOOWHQ6NXOSWXUQDFK6DQ6DOYDGRU
EOLFNHQNRQQWHQ'DPLWVROOWHYHUPXWOLFKGHPYRQ0RQWHYHUGHNRQ]LSLHUWHQ
%OLFNGHV-QJOLQJVHLQQHXHU6LQQJHJHEHQZHUGHQ'HU&RORPER*LRYLQHWWR
NDQQGDKHUDOV+|KHSXQNWGHU$QODJHEHWUDFKWHWZHUGHQ
0HKUHUH )RWRJUDILHQ GLH KHXWH LP 0XVHXPVDUFKLY DXIEHZDKUW ZHUGHQ
XQWHUVWUHLFKHQ ]XVlW]OLFK GLH %HGHXWXQJ GHU.ROXPEXV6WDWXH IU GHQ.D
SLWlQ ,Q XQWHUVFKLHGOLFKHQ /HEHQVSKDVHQ LVW G·$OEHUWLV GHU 6NXOSWXU GHV
&RORPER*LRYLQHWWRJHJHQEHUVWHKHQGIRWRJUDILHUWZRUGHQ2IWVWW]WVLFK
GHU .DSLWlQ PLW GHU OLQNHQ +DQG DP 5LQJ GHV +DIHQSIHLOHUV DE DXI GHP
GHU MXQJH.ROXPEXV VLW]W6HLQ%OLFN LVW ]XP.RSIGHV -QJOLQJVJHULFKWHW
'¶$OEHUWLV¶$XJHQEOLFNHQLQGLHGHV&RORPER*LRYLQHWWR'LH,QV]HQLHUXQJ
LPSOL]LHUWHLQWLHIHV9HUVWlQGQLVGHUEHLGHQ6HHIDKUHUIUHLQDQGHU'¶$OEHUWLV¶
%HZXQGHUXQJIUGHQ$PHULNDHQWGHFNHUZLUGGDGXUFKYHUVWlUNWGDVVHU]XP
MXQJHQ.ROXPEXVDXIEOLFNW
)DVVW PDQ GLHVH (LQGUFNH ]XVDPPHQ VR ZLUG GHXWOLFK GDVV GHU .DSLWlQ
GHP 6HHIDKUHU .ROXPEXV XQWHU DOO VHLQHQ ([SRQDWHQ HLQH 6FKOVVHOUROOH
]XRUGQHW'LH9HUZHLVHDXIGHQ(QWGHFNHUVLQGVRGRPLQDQWGDVVVLHVHOEVW
YRQMHQHQ*lVWHQQLFKWEHUVHKHQZHUGHQNRQQWHQGLHG¶$OEHUWLV¶$QZHVHQ
]XPHUVWHQ0DOEHVXFKWHQ$OOH$QVSLHOXQJHQYHUGLFKWHQVLFKLQGHU6NXOSWXU
0RQWHYHUGHV9HUELQGHWPDQGLHVH*HGDQNHQPLWGHPNRORQLDOHQ:HOWELOG
ZHOFKHV GDV.DVWHOO YHUPLWWHOW VR GUlQJW VLFK GHU*HGDQNH DXI.ROXPEXV
EHKHUUVFKHJHUDGHZHJHQVHLQHV(QWGHFNXQJVDNWHVGLH6DPPOXQJ'HQQRFK
LVWDXFKG¶$OEHUWLV¶(LQIOXVVLQMHGHP:LQNHOGHV*HElXGHVVSUEDU
9JOHEG
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

$EE(LQHGHU]HLWJHQ|VVLVFKHQ)RWRJUDILHQGLHG·$OEHUWLV
]XVDPPHQPLWGHP&RORPER*LRYLQHWWR]HLJHQ
4XHOOH$UFKLYLRIRWRJUDILFRGL&DVWHOOR'¶$OEHUWLV0XVHRGHOOH&XOWXUHGHO0RQGR6HWWRUH0XVHL&RPXQHGL*HQRYD
'DVWHVWDPHQWDULVFKH9HUPlFKWQLV
$P  0lU]  VWDUE (QULFR$OEHUWR G¶$OEHUWLV LQ VHLQHP &DVWHOOR GL
0RQWHJDOOHWWR =ZHL7DJH VSlWHU ZXUGH GXUFK GHQ 1RWDU /XLJL )UDQFHVFR
5LVVR XQWHU$QZHVHQKHLW GHU (UEHQ GDV7HVWDPHQW GHV .DSLWlQV YHUOHVHQ
hEHUGHQ9HUEOHLEVHLQHV.DVWHOOVlXHUWHUVLFKIROJHQGHUPDHQ
Å/DVFLRDOOD&LWWjGL*HQRYDLO&DVWHOORGL0RQWHJDOOHWWR«FRQWXWWLLVXRL
DQQHVVL H FRQQHVVL>@  ,QWHQGR FKH LO &DVWHOOR GL 0RQWHJDOOHWWR VLD LQ
SHUSHWXRD0XVHR&RORPELDQRµ
7HVWDPHQW6>,FKYHUPDFKHGHU6WDGW*HQXDGDV&DVWHOORGL0RQWHJDOOHWWRPLWDOOVHLQHQ%HVLW]XQJHQ,FK
HUZDUWHGDVVGDV&DVWHOORGL0RQWHJDOOHWWRIULPPHUHLQ.ROXPEXV0XVHXPVHLQP|JH@
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

2EGHU:XQVFKGHV.DSLWlQVGDV.DVWHOOLQHLQVWlGWLVFKHV.ROXPEXV0XVHXP
]X YHUZDQGHOQ IU GLH9HUZDOWXQJ *HQXDV XQHUZDUWHW JHNRPPHQ LVW LVW
QLFKWEHNDQQW$XV6LFKWYRQ(QULFRG¶$OEHUWLVZDUHVDEHUHLQHQRWZHQGLJH
(QWVFKHLGXQJ XP VHLQH EUHLWH 6DPPOXQJ DQ (WKQRJUDSKLFD .XQVWZHUNHQ
XQG SHUV|QOLFKHQ (ULQQHUXQJVVWFNHQ DOV *HVDPWZHUN ]X EHZDKUHQ 'HU
9RUWHLOHLQH6DPPOXQJHLQHU6WDGWRGHUHLQHP6WDDW]XYHUPDFKHQEHVWHKW
LPPHU GDULQ GHQ 6FKHQNXQJVYHUWUDJ DQ%HGLQJXQJHQ NQSIHQ ]X N|QQHQ
'DV ZDU VLFKHU DXFK GHP .DSLWlQ EHZXVVW DOV HU YHUIJWH GDVV VHLQH
NRPSOHWWH 6DPPOXQJ ]XVDPPHQ PLW GHP .DVWHOO LQ GHQ %HVLW] GHU 6WDGW
*HQXDEHUJHKHQVROOWH1XUGDGXUFKOLHVLFKJHZlKUOHLVWHQGDVVVHLQHHLQ
/HEHQODQJJHVDPPHOWHQ.XULRVLWlWHQQDFKVHLQHP7RGQLFKWYRQGHQ(UEHQ
YHUNDXIWXQGGDPLWJHWUHQQWZUGHQ)UG¶$OEHUWLVKDWWHGLHVHU3DVVXVHLQHQ
EHVRQGHUHQ:HUWGDHU LQGHQ5lXPHQXQG([SRQDWHQYRQ0RQWHJDOOHWWR
VHLQH5HLVHQXQG6WXGLHQXQGGDPLWHLQ6WFNYRQVLFKVHOEVWUHSUlVHQWLHUW
IDQG6RLVWGHULQVJHKHLPH:XQVFKGHV6DPPOHUVGRFKLPPHUGXUFKVHLQH
YRQ LKP ]XVDPPHQJHWUDJHQHQ 2EMHNWH XQG LQ GHP GDIU JHVFKDIIHQHQ
$UUDQJHPHQW]XEHUOHEHQXPGHQ7RG]XPLQGHVWDXIGLHVH$UW]XEHVLHJHQ
'LH 0XVHDOLVLHUXQJ GHU 3ULYDWVDPPOXQJ ZDU HLQH W\SLVFKH ,GHH GHU
.XOWXU GHV  -DKUKXQGHUWV DOVPDQ VLFK YHUVWlUNWPLW GHU9HUJDQJHQKHLW
DXVHLQDQGHUVHW]WHXQGGLHVHLPSLWWRUHVNHQ*HVFKPDFNGHU=HLWHLQ]XIDQJHQ
YHUVXFKWHbKQOLFKHVLVWDXFKYRQDQGHUHQ6DPPOHUQEHNDQQWHWZDYRQGHP
HQJOLVFKLWDOLHQLVFKHQ $ULVWRNUDWHQ )UHGHULFN 6WLEEHUW ² GHU
QDFKVHLQHP7RGVHLQH9LOOD6WLEEHUW]XVDPPHQPLWGHUGDULQDXIEHZDKUWHQ
6DPPOXQJ GHU 6WDGW )ORUHQ] YHUPDFKW KDW $QGHUV DOV 6WLEEHUW MHGRFK
KDW G·$OEHUWLV VHLQH 6DPPOXQJ DOV .ROXPEXV0XVHXP VHLQHU +HLPDWVWDGW
YHUPDFKW XQG VRPLW HLQHQ7HLO VHLQHU HLJHQHQ 3UlVHQ] LQ GHP *HElXGH
DXIJHNQGLJW 'RFK ZXUGH HLQ GHP (QWGHFNHU JHZLGPHWHV 0XVHXP QLH
YHUZLUNOLFKW(VJLEWNHLQH%HOHJHGDIUGDVVGLH6WDGW*HQXDMHPDOVYRUKDWWH
HLQ VROFKHV0XVHXP LQGHP.DVWHOO HLQ]XULFKWHQ%HUHLWVGDV7LWHOEODWW ]XU
0lU]DXVJDEHGHU=HLWVFKULIW*HQRYDIKUWHVDOV&DVWHOOR'¶$OEHUWLV'LHVHU
1DPH ZXUGH EHLEHKDOWHQ DOV GDV 0XVHXP DP  2NWREHU  VHLQH
9JO0RWWROD0ROILQR6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UH]LSLHUWHQ$PHULNDIDKUWHQ YRQ .ROXPEXV XQG G¶$OEHUWLV GXUFK PHKUHUH
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=HLWH[]HQWULVFKHQ%HWlWLJXQJHQGHV$OSLQXQG5DGVSRUWVJHZLGPHWKDW
%HVRQGHUVVHLQH$PHULND)DKUWPLWHLQHPVRNOHLQHQ6FKLIIZLHGHU&RUVDUR
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,O&DSLWDQR(QULFR$OEHUWRG¶$OEHUWLV,Q*HQRYD
5LYLVWD0XQLFLSDOH0DU]R6²
7DYLDQL3DROR(PLOLR'DVZXQGHUEDUH$EHQWHXHUGHV&KULVWRSK.ROXPEXV
%HUOLQXQG/HLS]LJ
:LQWHU+HLQULFK'LH.ROXPEXVVFKLIIHYRQ%LHOHIHOG
=X0RQGIHOG:ROIUDP'LH6FKLIIHGHV&KULVWRIRUR&RORPER6DQWD
0DULD1LxD3LQWD+HUIRUG
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
Ä6DXEHUH·:DVVHUNUDIW|NRORJLVFKH
.DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
(LQ)D]LW]XUPXOWLGLV]LSOLQlUHQ5LQJYRUOHVXQJ
Ä'HU/HFK*HVFKLFKWHXQG=XNXQIW·
YRQ6WHIDQ/LQGO
(QHUJLHZHQGHXQG,QWHUGLV]LSOLQDULWlW
6HLW GHU ,QGXVWULDOLVLHUXQJ LP  -DKUKXQGHUW JDE HV NHLQHQ YHU
JOHLFKEDUHQ 8PVWDQG GHU /DQGVFKDIWHQ lVWKHWLVFK VR JUXQGOHJHQG KlWWH
YHUlQGHUQN|QQHQZLHGLHVHLWDQJHVWUHEWH(QHUJLHZHQGH*OHLFKJOWLJ
ZHOFKH(QHUJLHWUlJHUXQGZHOFKH7HFKQLNHQVLFKGXUFKVHW]HQZHUGHQGHU
7UDQVIHUYRPIRVVLOHQXQGDWRPDUHQ]XHLQHPQHXHQVRODUHQ=HLWDOWHUZLUG
ODQJIULVWLJ /DQGVFKDIWHQ XPVWUXNWXULHUHQ (LQHQ 9RUJHVFKPDFN GLHVHV
8PEUXFKV JHEHQ GLH EHUHLWV EHVWHKHQGHQ:LQGUlGHU GHQHQ NOLVFKHHKDIW
QDFKJHVDJWZLUGVLHYHUKLHOWHQVLFK]X9RJHOVFKZlUPHQZLHGHU5HLZROI
]XP $NWHQVWDSHO 'LH 3KRWRYROWDLNDQODJHQ ZLUNHQ VLFK YHUJOHLFKVZHLVH
KDUPORVDXV0LW LKUHQVFKZDU]HQ)OlFKHQODVVHQVLH OHGLJOLFK+DXVGlFKHU
XQG )HOGHU YHUVFKZLQGHQ :DVVHUNUDIW PHWDPRUSKRVLHUW GLH )OVVH LQ
6HHQODQGVFKDIWHQ XQG YHUQLFKWHW GLH %LRGLYHUVLWlW LQ 8IHUEHUHLFKHQ XQG
 -HQQHZHLQ 0DUJD ,IR7806\PSRVLXP 4XR YDGLV 'HXWVFKODQG" (QHUJLHZHQGH LQ 'HXWVFKODQG 0QFKHQ
,IR,QVWLWXW  :XU]HO $QJHOLND 'LH $XVZLUNXQJHQ HUQHXHUEDUHU (QHUJLHQ DXI 1DWXU XQG /DQGVFKDIW
6FKULIWHQUHLKH GHV 'HXWVFKHQ 5DWHV IU /DQGHVSIOHJH  %RQQ 'HXWVFKHU 5DW IU /DQGHVSIOHJH  ,P
LQWHUQDWLRQDOHQ.RQWH[W 6FUXWRQ 5RJHU*UHHQ SKLORVRSK\+RZ WR WKLQN VHULRXVO\ DERXW WKH SODQHW /RQGRQ
$WODQWLF%RRNV'DQQHQEHUJ0DULXV(QHUJLHQGHU=XNXQIW6RQQH:LQG:DVVHU%LRPDVVH*HRWKHUPLH
'DUPVWDGW:LVVHQVFKDIWOLFKH%XFKJHVHOOVFKDIW
:.$VZLUNHQVLFKDXI9|JHODXVDOOHUGLQJVQLFKWLQGHPLKQHQQDFKJHVDJWHQ+lFNVHODWWLWGH9LHOPHKUPHLGHQ
*DVWXQG%UXWY|JHOLQYHUVFKLHGHQHQ'LVWDQ]UlXPHQGLH:.$V6LHYHUlQGHUQIROJOLFKGLH+DELWDWSDUDPHWHUGHU
9|JHORKQHVLH]XW|WHQ9JOGD]XGLH6WXGLHDXV1RUGZHVWGHXWVFKODQGYRQ6WHLQERUQ+DQMR5HLFKHQEDFK0DUF
7LPPHUPDQQ+DQQD:LQGNUDIW²9|JHO²/HEHQVUlXPH(UJHEQLVVHHLQHUVLHEHQMlKULJHQ6WXGLH]XP(LQIOXVVYRQ
:LQGNUDIWDQODJHQXQG+DELWDWSDUDPHWHUQDXI:LHVHQY|JHO1RUGHUVWHGW%RRNVRQ'HPDQG$QGHUV VLHKW
HVEHL)OHGHUPlXVHQDXVGLHQLFKWGXUFKGLH5RWRUHQVRQGHUQGXUFKGLH'UXFNXQWHUVFKLHGHJHW|WHWZHUGHQ9JO
GLH6WXGLHYRQ%DHUZDOG(ULQ)XD%DURWUDXPDLVDVLJQLILFDQWFDXVHRIEDWIDWDOLWLHVDWZLQGWXUELQHV,Q&XUUHQW
%LRORJ\6KWWSZZZFHOOFRPFXUUHQWELRORJ\IXOOWH[W6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
$XHQ]RQHQ8QVFKHLQEDUHULVWZLGHUXP*HRWKHUPLH.HLQHVZHJVGUlQJW
VLH VLFKlVWKHWLVFK LQGHQ9RUGHUJUXQG6LH LVWHLQ)LQJHUGHXWZLHGHU MH
ZHLOLJH (QHUJLHWUlJHU GLH lVWKHWLVFKH Ä/DXWVWlUNH· HLQHU HQHUJHWLVFKHQ
7HLOUHYROXWLRQ EHVWLPPW hEHU GHUHQ |NRORJLVFKH XQG JHRORJLVFKH$XV
ZLUNXQJHQEHVDJWLKUHÄOHLVH·bVWKHWLNIUHLOLFKQLFKWV
,P  -DKUKXQGHUW EHJOHLWHWH GLH ,QGXVWULDOLVLHUXQJ HLQH HUVWH UDGLNDOH
(QHUJLHZHQGH 6LH EHVLHJHOWH GLH ORQJXH GXUpH GHU VRODUHQ (SRFKH XQG
EDKQWH GHQ IRVVLOHQ (QHUJLHWUlJHUQ GHQ :HJ 7HFKQLNJOlXELJNHLW XQG
)RUWVFKULWWVGHQNHQ OLHHQ NHLQHQ ZHLWHUIKUHQGHQ JHVFKZHLJH GHQQ
HLQHQIXQGDPHQWDOHQ=ZHLIHODQGHULQGXVWULHOOHQXQGHQHUJHWLVFKIRVVLOHQ
5HYROXWLRQ DXINRPPHQ'DV ODJ QLFKW ]XOHW]W DQ GHU LP -DKUKXQGHUW
HLQJHIKUWHQ7UHQQXQJ GHU )DNXOWlWHQ LQ GHQ VLFK IRUPLHUHQGHQ8QLYHU
VLWlWHQQDFK:LOKHOP+XPEROGW,QGHUJHJHQZlUWLJHQ:HQGHKLQ]XHLQHU
HUQHXWHQ 1XW]XQJ YRQ VRODUHQ E]Z UHJHQHUDWLYHQ 3ULPlUHQHUJLHWUlJHUQ
N|QQWH VLFK GDV XQNULWLVFKH XQGPRQRNDXVDOH )RUWVFKULWWVGHQNHQ GHV 
-DKUKXQGHUWVEH]JOLFKGHU8PZHOWXQGGHUÄ1DWXUJHVWDOWXQJ·VFKZHUOLFK
ZLHGHUKROHQ(LQH=XVDPPHQDUEHLWYHUVFKLHGHQHU'LV]LSOLQHQVROOWHVHOEVW
YHUVWlQGOLFKVHLQXPGLHVH:HQGHDNWLYDEHUDXFKEHJOHLWHQG]XJHVWDOWHQ
6FKHLQEDU EHDEVLFKWLJW VLH QXU*XWHV DEHU QRWZHQGLJHUZHLVH EULQJW MHGH
*HVWDOWXQJXQG8PJHVWDOWXQJYLHO1DFKWHLOLJHVXQGVRJDU6FKOHFKWHV-HQH
|NRORJLVFKHQ$XVZLUNXQJHQ YRQ:DVVHUNUDIW XQG:LQGUlGHUQ LOOXVWULHUHQ
DUFKHW\SLVFKGLHVH'RSSHOGHXWLJNHLWGHVQHXHQVRODUHQXQGUHJHQHUDWLYHQ
:DQGHOVGHU3ULPlUHQHUJLHWUlJHU
 3LQQHNDPS -RKDQQHV +J  (VVHQHU 7DJXQJ IU:DVVHU XQG $EIDOOZLUWVFKDIW Å:DVVHUZLUWVFKDIW XQG
(QHUJLHZHQGH´ $DFKHQ *HV ]XU )|UGHUXQJ GHU 6LHGOXQJVZDVVHUZLUWVFKDIW DQ GHU 5:7+  /GHULW]
9RONHU+J%HLWUlJH]XP,QVWLWXWVNROORTXLXPÅ$XVZLUNXQJHQYRQ(LQJULIIHQLQ)OLHJHZlVVHUQ´0DJGHEXUJ
1RYHPEHU$DFKHQ6KDNHU:XU]HO$QJHOLND9HUEHVVHUXQJGHUELRORJLVFKHQ9LHOIDOWLQ)OLHJHZlVVHUQ
XQG LKUHQ$XHQ0HFNHQKHLP'UXFN&HQWHU >6FKULIWHQUHLKH GHV'HXWVFKHQ5DWHV IU/DQGHVSIOHJH @ 
%LUNHO ,QJULG0D\HU$QWRQgNRORJLVFKH=XVWDQGVHUIDVVXQJGHU)OXVVDXHQ DQ ,OOHU/HFK ,VDU ,QQ 6DO]DFKXQG
'RQDX XQG LKUH 8QWHUVFKXW]VWHOOXQJ 0QFKHQ %D\HULVFKHV /DQGHVDPW IU 8PZHOWVFKXW] >/DQGHVDPW IU
8PZHOWVFKXW]6FKULIWHQUHLKH@
(UGZlUPH(QHUJLHGHU=XNXQIW",QWHUQDWLRQDOHV6\PSRVLRQ]X)UDJHQGHU*HRWKHUPLHYRPELV1RYHPEHU
LQGHU(YDQJHOLVFKHQ$NDGHPLH%DG%ROO%DG%ROODOOJHPHLQ6WREHU,QJULG.XUW%XFKHU*HRWKHUPLH
%HUOLQ6SULQJHU
+DKQ+DQV:HUQHU'LH,QGXVWULHOOH5HYROXWLRQLQ'HXWVFKODQG0QFKHQ2OGHQERXUJ&RQGUDX)OXULQ
'LH,QGXVWULDOLVLHUXQJLQ'HXWVFKODQG'DUPVWDGW:LVVHQVFKDIWOLFKH%XFKJHVHOOVFKDIW
9JO:HEHU:ROIJDQJ(-*HVFKLFKWHGHUHXURSlLVFKHQ8QLYHUVLWlW6WXWWJDUW.RKOKDPPHU6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD
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Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
(VUHLFKWGHVZHJHQQLFKWQXUDXV7HFKQLNHQDXV)RUVFKXQJGHU3K\VLNGHU
&KHPLH XQG GHU %LRORJLH RSHUDWLRQDOLVLHUHQG ]X JHZLQQHQ XQG LQ LKUHP
:LUNXQJVJUDG ]X RSWLPLHUHQ 'LH QRFK XQDEVHKEDUHQ .RQVHTXHQ]HQ XQG
6HTXHQ]HQGHU(QHUJLHZHQGHDXIGLHgNRV\VWHPHEHUJHQKLQUHLFKHQGH*UQGH
GLH *HRJUDSKLH GLH gNRORJLH XQG ZLHGHUXP GLH %LRORJLH HLQ]XEH]LHKHQ
=XGHPJLEWHVHLQHKLVWRULVFKH'LPHQVLRQGLHEHUFNVLFKWLJWZHUGHQPVVWH
'HQQ GHU:DQGHO YROO]LHKW VLFK LQ HLQHP KLVWRULVFK JHZDFKVHQHQ EHU
-DKUWDXVHQGHHQWZLFNHOWHQ.XOWXUUDXPGHVVHQJHJHQZlUWLJH%HGHXWXQJVLFK
QXU DXV GHU .HQQWQLV YHUJDQJHQHU (QWVFKHLGXQJHQ XQG ,GHHQXPVHW]XQJHQ
UHNRQVWUXLHUHQOlVVW$XIGLHVHQKLVWRULVFKHQ(UHLJQLVVHQUXKWGHUJHJHQZlUWLJH
=XVWDQGGHUZLHGHUXPGLH+DQGOXQJVJUXQGODJHXQGGHQ+DQGOXQJVUDKPHQ
IU]XNQIWLJH*HVWDOWXQJVSUR]HVVHELOGHW
,QWHUGLV]LSOLQDULWlW RGHU ]XPLQGHVW 0XOWLGLV]LSOLQDULWlW VROOWH VHOEVWYHU
VWlQGOLFK VHLQ ZHQQ HV GDUXP JHKW (QHUJLHZHQGH 8PZHOWVFKXW] gNR
VRZLH .XOWXUELODQ] XQG )ROJHQDEVFKlW]XQJHQ LQ HLQHP *HVDPWSURMHNW ]X
LQWHJULHUHQ9RUGLHVHP+LQWHUJUXQGSODQWHGDV:LVVHQVFKDIWV]HQWUXP8P
ZHOW:=8]XVDPPHQPLWGHP/HKUVWXKOIU%D\HULVFKHXQG6FKZlELVFKH
/DQGHVJHVFKLFKWHHLQHGLV]LSOLQHQEHUJUHLIHQGH5LQJYRUOHVXQJLP6RPPHU
VHPHVWHUÅ'HU/HFK*HVFKLFKWHXQG=XNXQIW´
'LH ,QKDOWH GHU9RUOHVXQJ JUXSSLHUWHQ VLFK XP HLQHQ )OXVV GHU ZLH NHLQ
DQGHUHULQ%D\HUQIUGLHÄVDXEHUH(QHUJLHJHZLQQXQJ·GXUFK:DVVHUNUDIWVWHKW
$QGHUHUVHLWVZXUGHHUGXUFKGLHIDVWOFNHQORVH9HUEDXXQJVHLQHVED\HULVFKHQ
)OXVVODXIV ]XP 6LQQELOG IU HLQH GHU ZHLWUHLFKHQGVWHQ =HUVW|UXQJHQ EH
GHXWHQGHU]XVDPPHQKlQJHQGHUgNRV\VWHPH(LQVWJDOWHQVLHDOVHXURSlLVFKH
%LRWRSEUFNH]ZLVFKHQGHP$OSHQUDXPXQGGHU6FKZlELVFKHQ$OE%LVLQGLH
HU -DKUHEHVDHQ VLH HLQHQ HLQ]LJDUWLJHQ6FKDW]GHV$UWHQUHLFKWXPV LQ
)ORUD XQG )DXQD =HUULVVHQ ]ZLVFKHQ QDFKKDOWLJHU (QHUJLHJHZLQQXQJ XQG
'LH0RGHUDWRUHQXQG2UJDQLVDWRUHQGHU9HUDQVWDOWXQJZDUHQDXIGHU6HLWHGHV:=8-HQV6RHQWJHQDXIGHU6HLWH
GHV/HKUVWXKOVIU%D\HULVFKHXQG6FKZlELVFKH/DQGHVJHVFKLFKWH0DULWD.UDXVVXQG6WHIDQ/LQGOKWWSZZZZ]X
XQLDXJVEXUJGHDNWXHOO/HKUYHUDQVWDOWXQJHQ/HFKYRUOHVXQJKWPO]XOHW]WDEJHUXIHQDP
*HVFKLFKWHGHV/HFKDXVEDXHVLP%HUHLFK)RUJJHQVHHXQG/LW]DXHU6FKOHLIHDXV6LFKWGHV1DWXUVFKXW]HV(QWZXUI
HLQHU'RNXPHQWDWLRQ $XVZDKO+DQGUHLFKXQJ ]XU  -DKUHVWDJXQJ%D\HULVFKHU1DWXUVFKXW]UHIHUHQWHQ   
1RYHPEHULQ)VVHQ/DXIHQ6$XFK3IHXIIHU(EHUKDUG'HU/HFK$XJVEXUJ:LQHU6
9JODXFK:ROWHUV9RONPDU+RWHV6WHIDQ+J)RNXV%LRGLYHUVLWlW:LH%LRGLYHUVLWlWLQGHU.XOWXUODQGVFKDIW
HUKDOWHQXQGQDFKKDOWLJJHQXW]WZHUGHQNDQQ0QFKHQ2HNRP9HUODJ
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
|NRORJLVFKHU.DWDVWURSKH OLHVW VLFKGHU YHUEDXWH/HFK DOV HLQ5HSUlVHQWDQW
GHV|NRORJLVFKHWKLVFKHQ*UXQGSUREOHPVGHU(QHUJLHZHQGH:DVXQWHUHLQHU
HQHUJHWLVFKHQ 3HUVSHNWLYH JXW IU GLH8PZHOW ]X VHLQ VFKHLQWPXVV QLFKW
XQEHGLQJWHLQHJXWH|NRORJLVFKHRGHUDXFKNXOWXUHOOH%LODQ]DXIZHLVHQ
'LH 5LQJYRUOHVXQJ ZDU DQIDQJV DOV HLQ YRUVLFKWLJHV PXOWL E]Z LQWHU
GLV]LSOLQlUHV([SHULPHQWDQJHOHJW=XIUDJOLFKVFKLHQHVREgNRORJLH+\
GURORJLH*HRPRUSKRORJLHSK\VLVFKH*HRJUDSKLH0HGLlYLVWLN*HRLQIRU
PDWLN([SHUWHQGHV:DVVHUZLUWVFKDIWVDPWVVRZLHGHV/DQGHVDPWVIU8P
ZHOW *HVFKLFKWH GHU )UKHQ 1HX]HLW 3KLORVRSKLH XQG QLFKW ]XOHW]W
/DQGHVJHVFKLFKWH ]X HUKHOOHQGHQ XQG P|JOLFKVW QHXHQ (UNHQQWQLVVHQ
EHUGHQ/HFKJHODQJHQN|QQWHQ$XFKEOLHEHVXQDEVHKEDUREHLQHVROFKH
LQWHUGLV]LSOLQlUH5LQJYRUOHVXQJ GLH GHQ JHZRKQWHQ DNDGHPLVFKHQ5DKPHQ
VSUHQJWH HLQ 3XEOLNXP ILQGHQ ZUGH 'LHV VHL YRUZHJJHQRPPHQ 'HU
$QNODQJ XQG GLH 3XEOLNXPVUHDNWLRQHQ ZDUHQ HUVWDXQOLFK DQ =DKO XQG
SRVLWLYHQ5FNPHOGXQJHQ(VHUJDEHQ VLFK.RQWDNWH]XGHQYHUVFKLHGHQHQ
1*2VZLHGHP::)'HXWVFKODQGXQGgVWHUUHLFK]XGHQ%HWUHLEHUILUPHQ
GHU:DVVHUNUDIWZHUNH GHV /HFKV ]X %UJHULQLWLDWLYHQ ]XU Å/HFKDOOLDQ]´
Å$PPHUDOOLDQ]´XQGÅ/HEHQVUDXP/HFKWDO´
'LHVHV)D]LW]XU5LQJYRUOHVXQJÅ'HU/HFK*HVFKLFKWHXQG=XNXQIW´YHUVXFKW
GHQ:HJ HLQHU LQWHUGLV]LSOLQlUHQ )RUVFKXQJ ]ZHLWHU 2UGQXQJ ]X JHKHQ
,QWHUGLV]LSOLQlUH(UNHQQWQLVZLUGGDEHLDOVHLQ=ZHLVWXIHQPRGHOODXIJHIDVVW
'LHHUVWH6WXIHNHQQ]HLFKQHWGDV1HEHQKHUGHU'LV]LSOLQHQ'DPLW LVWHLQH
3IHXIIHU(EHUKDUG1DWXUZLVVHQVFKDIWOLFKHU9HUHLQ$XJVEXUJ'HU/HFK²ÅHLQVHHUVWUHQJHUODXIHQGXQGUHLHQG
ZDVVHU´'HU.RQIOLNW]ZLVFKHQ:LOGIXVVXQG.XOWXUODQGVFKDIW(U|IIQXQJVYRUWUDJDP$SULO
 :HW]HO .DUO)ULHGULFK %|KP 2OLYHU EHLGH 8QL $XJVEXUJ +RFKZlVVHU +RFKZDVVHUVFKXW] XQG
:DVVHUNUDIWQXW]XQJ9RUWUDJDP0DL
/|VHU)UHLPXW8QL$XJVEXUJ)OVVHLP0LWWHODOWHU'HU/HFK9RUWUDJDP-XQL
7LPSI6DELQH8QL$XJVEXUJ/HFKGLJLWDO(UOHEEDUHU/DQGVFKDIWVZDQGHO9RUWUDJDP-XQL
+HQVFKHO7KRPDV/DQGHVDPWIU8PZHOW$XJVEXUJ*DOODVFK6WHYH:DVVHUZLUWVFKDIWVDPW'RQDXZ|UWK'LH
=XNXQIWGHV/HFKVLP6SDQQXQJVIHOGYRQ1XW]XQJHQXQG6FKXW]DQVSUFKHQ9RUWUDJDP-XOL
6FKLOOLQJ/RWKDU8QL$XJVEXUJ:lOGHU+RO]HLQVFKODJXQG)O|HUDP/HFK9RUWUDJDP0DL
6RHQWJHQ-HQVIUGLH3KLORVRSKLHXQG/LQGO6WHIDQEHLGH8QL$XJVEXUJDQGHU6FKQLWWVWHOOHYRQ3KLORVRSKLH
XQG/DQGHVJHVFKLFKWH'HU/HFKDOV&\ERUJXQG:LOGIOXVV9RUWUDJDP-XOL
.UDXVV0DULWD8QL$XJVEXUJ,VDUXQG/HFK²*HVFKLFKWHYRQ1DWXUVFKW]HUQXQG0RGHUQLVLHUHUQ9RUWUDJ
DP0DL
 -XQJHUW 0LFKDHO XD+J ,QWHUGLV]LSOLQDULWlW 7KHRULH 3UD[LV 3UREOHPH 'DUPVWDGW:LVVHQVFKDIWOLFKH
%XFKJHVHOOVFKDIW'HILOD5LFR'L*LXOLR$QWRQLHWWD6FKHXHUPDQQ0LFKDHOÅ)RUVFKXQJVYHUEXQGPDQDJHPHQW
²+DQGEXFKIUGLH*HVWDOWXQJLQWHUXQGWUDQVGLV]LSOLQlUHU3URMHNWH´=ULFK+RFKVFKXOYHUODJDQGHU(7+
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
JHVWHXHUWH 0XOWLGLV]LSOLQDULWlW JHPHLQW GLH YRQ 0RGHUDWRUHQ ]X HLQHP
EHVWLPPWHQ7KHPDNRQVWUXLHUWZLUG,QGLHVHP)DOOHQWVSULFKWVLHGHU5LQJ
YRUOHVXQJ$XI GHU ]ZHLWHQ 6WXIH ZHUGHQ GLHPXOWLGLV]LSOLQlU JHZRQQHQHQ
(UJHEQLVVHGXUFKGLH0RGHUDWRUHQZLHLQGLHVHP$XIVDW]DXVJHZHUWHW=ZHL
'LV]LSOLQHQJUXSSHQODVVHQVLFKGDIUELOGHQ=XHUVWGLHQDWXUZLVVHQVFKDIWOLFKH
E]ZQDWXUZLVVHQVFKDIWVQDKHPLWGHU/LPQRORJLH+\GURORJLHgNRORJLHXQG
GHU*HRLQIRUPDWLNVRGDQQGLHNXOWXUZLVVHQVFKDIWOLFKHEHVWHKHQGDXV3KLOR
VRSKLH*HVFKLFKWVZLVVHQVFKDIWXQG6SUDFKZLVVHQVFKDIW'LH*UXSSHQZHUGHQ
QDFKHLQDQGHUEHVSURFKHQXQGGHUHQ(UJHEQLVVHDQDO\VLHUW:lKUHQGGLHHUVWH
*UXSSHGLH*HJHQZDUWGHV/HFKVHUIDVVW VSLHOWGLH]ZHLWHHLQHKLVWRULVFKH
XQGHLQHDOOJHPHLQHUNOlUHQGHXQGYHUNQSIHQGHSKLORVRSKLVFKH'LPHQVLRQ
KLQ]X
,QHLQHP]ZHLWHQ6FKULWWZHUGHQGLH,QIRUPDWLRQHQGLHVHU*UXSSHQLQHLQHU
LQWHUGLV]LSOLQlUHQ6\QWKHVH]XVDPPHQJHIKUWXPHLQHHUZHLWHUWHEHUGLH
EHLGHQ%HUHLFKHKLQDXVIKUHQGH$XVZHUWXQJ]XJHQHULHUHQ
6WXIH0XOWLGLV]LSOLQDULWlW
1DWXUZLVVHQVFKDIWHQXQGGHU/HFKLQGHU*HJHQZDUW
'HU/HFK LVWHLQFDNPODQJHU*HELUJVIOXVVGHU LP|VWHUUHLFKLVFKHQ
%XQGHVODQG 9RUDUOEHUJ YRQ GHQ EHLGHQ 4XHOOElFKHQ )RUPDULQEDFK XQG
6SXOOHUEDFKJHVSHLVWZLUG9RUGHP2UW=XJYHUHLQLJHQVLFKGLH%lFKH]XP
)OXVV/HFK(UIOLHWGXUFKGHQ$XHUIHUQLP%H]LUN5HXWWH]ZLVFKHQ$OOJlXHU
XQG/HFKWDOHU$OSHQ1DWXUEHODVVHQHXQGYRUDOOHPQDWXUQDKH)OXVVDEVFKQLWWH
YHUOLHKHQ LKP LQGLHVHP)OXVVDEVFKQLWWGDV$WWULEXW Ä:LOGIOXVV·9RU)VVHQ
VWU]WHU0HWHULQGLH7LHIH$EGLHVHPÄ/HFKIDOO·ZDQGHOWVLFKGHU/HFK
LQHLQVDQIWIOLHHQGHV+\EULGJHZlVVHUGDVLQVLFK0HUNPDOHYRQ6HHQXQG
)OVVHQ YHUHLQW'DV HUVWH ED\HULVFKH.UDIWZHUN+RUQXQGGHU )RUJJHQVHH
JHEHQ GLH lVWKHWLVFKH 'LNWLRQ GHV )OXVVHV ELV ]X VHLQHU 0QGXQJ LQ GLH
'RQDX YRU*HVWDXWH:DVVHUPDVVHQ %HWRQPDXHUQ'HLFKH:HKUH.DQlOH
XQG 6RKOVWXIHQ VR ZHLW GDV $XJH HQWODQJ GHV HKHPDOLJHQ ED\HULVFKHQ
'LH IROJHQGHQ ,QIRUPDWLRQHQZXUGHQ LQ GHQ9RUWUlJHQ YRQ (EHUKDUG 3IHXIIHU 6DELQH7LPSI.DUO)ULHGULFK
:HW]HO2OLYHU%|KP7KRPDV+HQVFKHOXQG6WHYH*DOODVFKYRQYHUVFKLHGHQHQ6HLWHQEHVSURFKHQXQGDQDO\VLHUW
'LHVLVWHLQHDPWOLFKH$QJDEHGLHGXUFKDXVGLIIHULHUHQNDQQ
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
:LOGIOXVVODXIVUHLFKW6WDXVHHQXQG.UDIWZHUNHVRZLH]DKOUHLFKH/lQJV
XQG 4XHUYHUEDXXQJHQ KDEHQ GHP /HFK VHLQHQ &KDUDNWHU DOV:LOGIOXVV LQ
%D\HUQY|OOLJJHQRPPHQ'HU/HFK]HLJW VLFKKHXWHDOV:DVVHU LPPlLJ
UHL]HQGHQ.RUVHWW DOV HLQ ,UJHQGHWZDV NDXP )OXVV QLFKW 6HH ,Q GHU RVW
VFKZlELVFKHQ3DUNODQGVFKDIWGLHEHU-DKUKXQGHUWHGXUFK.XOWXUOHLVWXQJHQ
HQWVWDQGHQZDUZXUGHHULPXQG-DKUKXQGHUWDOVOHW]WHUYHUEOLHEHQHU
:LOGQLVEHUHLFKGRPHVWL]LHUW'HUHKHPDOVXQEHUHFKHQEDUH*HELUJVZLOGIOXVV
ZDQGHOWHVLFK]XHLQHP]XYHUOlVVLJHQ:DVVHUOLHIHUDQWHQIUHLQH3HUOHQNHWWH
YRQ:DVVHUEDVVLQVGLHGHP9RUDOSHQODQGQRFKPHKUGDV$QWOLW]HLQHV3DUNV
YHUOLHKHQ(LQHQ3DUNFKDUDNWHULVLHUHQGLHJHUHJHOWH1DWXUXQGGLHlVWKHWLVFKH
$QRUGQXQJ JHVWHXHUWHU XQG JHUHJHOWHU2UJDQLVPHQ GLH QDFK EHVWLPPWHQ
2UGQXQJVSULQ]LSLHQ ]XHLQDQGHU UHODWLRQDO DXVJHULFKWHW VLQG 'DV KHLW
:LHVHQPVVHQJHPlKW%lXPHJHVFKQLWWHQ:HJHYRQ3IODQ]HQIUHLJHKDOWHQ
XQGGDV:DVVHUUHJXOLHUWZHUGHQVRQVWYHUZDQGHOWHVLFKGHU3DUNLQ:LOGQLV
'HUVWHWHUHJXOLHUHQGH(LQJULIIGHV0HQVFKHQLVWHLQH1RWZHQGLJNHLWIUGLH
([LVWHQ]HLQHV3DUNV6RYHUKlOWHVVLFKDXFKLP9RUDOSHQODQG2EZRKOHVNHLQH
3DUNPDXHUQ NHLQH 8PIULHGXQJ JLEW VLQG GLH ZHVHQWOLFKHQ IXQNWLRQDOHQ
2UGQXQJVXQG6WHXHUXQJVEHVWDQGWHLOHQDWUOLFKHU3UR]HVVHYRUKDQGHQGLH
HLQHQ3DUNKLQUHLFKHQGGHILQLHUHQ,QVRIHUQOlVVWVLFKQLFKWYRQHLQHP3DUNVR
GRFKYRQHLQHU3DUN/DQGVFKDIWVSUHFKHQ'DV9RUDOSHQODQGNDQQNHLQHRGHU
QXU]XYHUQDFKOlVVLJHQGH:LOGQLVEHUHLFKHYRUZHLVHQLQGLHGHU0HQVFKQLFKW
RGHUQXUJHULQJIJLJHLQJUHLIW0HQVFKOLFKHU2UGQXQJVXQG6WHXHUXQJVZLOOH
LVWGLH*UXQGODJHGHUNXOWLYLHUWHQ1DWXUZLHVLHLQ6FKZDEHQXQG2EHUED\HUQ
VHLWGHP0LWWHODOWHUW\SLVFKLVW'HU/HFKLVWKHXWHHLQ7HLOGLHVHU2UGQXQJ
XQG HLQ7HLO GHU 6WHXHUXQJ GXUFK HLQ]HOQH 0HQVFKHQ 3ULYDWXQWHUQHKPHU
XQG JURH 8QWHUQHKPHQVRUJDQLVDWLRQHQ ZLH GLH:DVVHUNUDIWEHWUHLEHU DP
/HFK,QGHU7DWVSUDFKHQYLHOH*UQGHGDIUGHQZLOGHQ*HELUJVIOXVV/HFK
]XVWHXHUQXQG]XUHJHOQ1RFKKHXWHNHQQ]HLFKQHWLKQGLH'\QDPLNVHLQHU
 (QHUJLHSDUWQHU /HFKZHUNH LP 'LHQVWH GHU gIIHQWOLFKNHLW $XJVEXUJ /HFK(OHNWUL]LWlWVZHUNH$NWLHQ*HV
+LPPHU
9JO]XUYHUORUHQHQ/DQGVFKDIW3IHXIIHU(EHUKDUG+J'HUXQJHElQGLJWH/HFK(LQHYHUORUHQH/DQGVFKDIWLQ
%LOGHUQ$XJVEXUJ:LQHU
9JO$OOJHPHLQ]X*lUWHQ/LQGO6WHIDQ1DFNW*HVWDOWHQGHV*HVWDOWHQV,:LHQ3DVVDJHQ9HUODJ'HUV
%OHQGHQG*HVWDOWHQGHV*HVWDOWHQV,,:LHQ3DVVDJHQ9HUODJ6
'HU3DUNZlUHGDPLWDXFKHLQ&\ERUJHLQJHUHJHOWHU2UJDQLVPXVRGHUJHUHJHOWH2UJDQLVPHQ9JO)XQRWHQ

$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
$EIOXVVPHQJHQGHUHQ'LIIHUHQ]DXFKLQGHQOHW]WHQ-DKUHQEHDFKWOLFK]ZLVFKHQ
PV XQG PV VFKZDQNWH XQG YRQ -DKUHV]HLWHQ XQG:HWWHUODJHQ
DEKlQJW'LHODQJMlKULJHPLWWOHUH$EIOXVVPHQJHOLHJWEHLPV9HUORUHQ
LVWKLQJHJHQGLH*HVFKLHEHIKUXQJGLHIUHLQH'\QDPLNXQG5HJHQHUDWLRQ
VHLQHV)OXVVEHWWVVRUJWH'LHVHV*HVFKLHEHEHVWDQGDXV(URVLRQVPDWHULDODXV
GHQ$OSHQGDVYRQGHQ=XEULQJHUIOVVHQGHV/HFKVLQGHQ)OXVVHLQJHEUDFKW
XQG ELV ]XU 'RQDX WUDQVSRUWLHUW ZXUGH (V ZDU YHUDQWZRUWOLFK IU ZHLWH
8PODJHUXQJHQ GHV )OXVVEHWWV9LHOH /HFKDQUDLQHU ZDUHQ GHP +RFKZDVVHU
HEHQVR EHUGUVVLJ ZLH GLHVHU EUHLWHQ8PODJHUXQJV]RQHQPLW LKUHQ .LHV
ElQNHQXQGLPPHUQHXHQ:DVVHUOlXIHQGLHPLWXQWHUEHUHLQHQELVPHKUHUH
.LORPHWHUEUHLWZDUHQ'HP$FNHU:RKQXQJVXQG)DEULNEDXZDUGLHVHU
*UXQGHQW]RJHQ6RHLQÄZLOGHU·XQEHKHUUVFKEDUHU)OXVVSDVVWHQLFKWPHKU
LQGLH=HLWGHU,QGXVWULDOLVLHUXQJ$EGHU0LWWHGHV-DKUKXQGHUWVZXUGH
HUGHVZHJHQZLHHLQ.DQDOLQ/lQJVYHUEDXXQJHQDQIDQJVDXV+RO]XQG5HLVLJ
VSlWHUDXV%HWRQJH]ZlQJW(UVROOWHVLFKPLWGLHVHQ%DXZHUNHQVHLQHLJHQHV
%HWWJUDEHQ LQGHPGLH:DVVHUPHQJHDXINOHLQHUHQ5DXPJH]ZXQJHQXQG
GDPLW GLH )OLHJHVFKZLQGLJNHLW HUK|KW ZXUGH 'LHVHU VWDUN UHJXOLHUHQGH
GRPLQDQWH(LQJULII]HLWLJWHJUDYLHUHQGH)ROJHQLPIOXYLDOHQ6\VWHP
=XGHPJDEGDVEHUFKWLJWH+RFKZDVVHUYRQJHQXJ$QODVVGHQ/HFKQRFK
LQWHQVLYHU]XYHUEDXHQDOVGLHVEHUHLWVLQGHU]ZHLWHQ+lOIWHGHV-DKUKXQGHUWV
JHVFKHKHQZDU'DPDOVZDUGHU+RFKDEODVV]HUVW|UW%UFNHQHLQJHULVVHQ
XQG(LVHQEDKQJHOHLVHXQWHUVSOWZRUGHQ=XP:XQVFKQDFK=lKPXQJGHV
:LGHUVSHQVWLJHQJHVHOOWHVLFK-DKU]HKQWHVSlWHUGHU%HGDUIDQ(OHNWUL]LWlW
%HLGH=LHOH VFKLHQHQ VLFK GXUFK 6WDXVHHQ XQG.UDIWZHUNH YHUNQSIHQ XQG
$OOJHPHLQGD]X&KDUOWRQ5R)XQGDPHQWDOVRI)OXYLDO*HRPRUSKRORJ\/RQGRQ5RXWOHGJH6
3HWWV*HRII)RVWHU,DQ5LYHUVDQG/DQGVFDSH/RQGRQ$UQROG6.QLJKWRQ'DYLG)OXYLDO)RUPV
DQG3URFHVVHV/RQGRQ$UQROG
0D\HU*"'LH/HFKKRFKZDVVHU.DWDVWURSKHGHUHQGLUHNWHXQGLQGLUHNWH)ROJHQIUGLH6WDGW$XJVEXUJ
QHEVWHLQHU9RUJHVFKLFKWHGHV+RFKDEODVVZHKUHV$XJVEXUJ9HUODJGHU6WDGWJHPHLQGH
(LQ%HLVSLHOGDIUZLHIDWDOVLFKGDV+RFKZDVVHUDXVZLUNWH]HLJWGHU)DOOGHU6W3DQNUDWLXV.LUFKHLQ/HFKKDXVHQ
'HU.LUFKWXUPKDWWHVLFKEHGHQNOLFKJHVHQNW6HLWGHP+RFKZDVVHUEHVDDXFK/HFKKDXVHQHLQHQÄ6FKLHIHQ7XUP·
67$$5HJLHUXQJ6FKZDEHQXQG1HXEXUJ
 6WDDWVPLQLVWHULXP GHV ,QQHUQ 'LH $XVQW]XQJ GHU:DVVHUNUlIWH %D\HUQV (QWZLFNOXQJ LQ G -DKUHQ 
X0QFKHQ+ROO\.DWULQ(OHNWUL]LWlWHUREHUWGHQ$OOWDJ'LH5ROOHGHU/HFK(OHNWUL]LWlWVZHUNH$*
EHLGHU(OHNWULIL]LHUXQJ LQ%D\HULVFK6FKZDEHQYRQELV ]X%HJLQQGHUHU -DKUH ,Q)DVVO3HWHU +J
%HLWUlJH ]XU 1DFKNULHJVJHVFKLFKWH YRQ %D\HULVFK6FKZDEHQ $XJVEXUJ:LQHU >6FKULIWHQUHLKH GHU
%H]LUNVKHLPDWSIOHJH6FKZDEHQ]XU*HVFKLFKWHXQG.XOWXU@6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
YHUZLUNOLFKHQ ]X ODVVHQ 6WDXVHHQ HLJQHQ VLFK HLQHUVHLWV ]XU JOHLFKPlLJHQ
:DVVHUYHUVRUJXQJ GHU .UDIWZHUNH DQGHUHUVHLWV DOV 5FNKDOWHEHFNHQ PLW
GHQHQ+RFKZDVVHUXQGP|JOLFKHhEHUVFKZHPPXQJHQJHPLOGHUW RGHU DE
JHZHQGHWZHUGHQN|QQHQ9RUGHQGURKHQGHQ1LHGHUVFKOlJHQ(QGH$XJXVW
ZXUGH GHU )RUJJHQVHH DEJHODVVHQ 6R NRQQWHQ GLH:DVVHUPDVVHQ DXV
7LURO]XUFNJHKDOWHQXQGVFKZHUZLHJHQGHhEHUVFKZHPPXQJHQHQWODQJGHV
0LWWHOXQG8QWHUODXIVGHV/HFKVYHUPLHGHQZHUGHQ
'LH %HJULIIH 5HJHO 6WHXHUXQJ XQG 2UGQXQJ ODVVHQ VLFK QLFKW DXI HLQHQ
:LOGIOXVV DQZHQGHQ:LOGIOVVH VLQG ZLOG JHUDGH ZHLO VLH QLFKW JHUHJHOW
JHRUGQHWXQGJHVWHXHUWVLQG'LHGUHL%HJULIIHVWHKHQMHGRFKIUGLH.XOWXU
OHLVWXQJHQGHU0HQVFKHQGLHZLHLP)DOOGHV/HFKVHLQRUJDQLVFKHV:HVHQPLW
0DVFKLQHQ]XGHVVHQ5HJHOXQJXQG6WHXHUXQJK\EULGLVLHUHQ'LH6FKZHPP
6WDX XQG (OHNWUL]LWlWVPDVFKLQHQ GHV /HFKV HUVHW]HQ LKP VHLQH ZLOGH XQG
XQJHUHJHOWH)XQNWLRQGHV$EWUDQVSRUWV YRQ:DVVHU XQGQXW]HQ JOHLFK]HLWLJ
VHLQH.UDIW*HQDXDXIGLHVH)XQNWLRQHQUHGX]LHUWHQED\HULVFKH8QWHUQHKPHQ
XQG.RPPXQHQ GHQ /HFK:DVVHUNUDIW XQG$EIOXVV GHV:DVVHUV 'LHVH VR
QW]OLFKHZLH EHTXHPH 6WHXHUXQJ KDW MHGRFK DXFK7FNHQ =ZDU VLQG GLH
+RFKZDVVHU HLQLJHUPDHQ XQWHU PHQVFKOLFKHU .RQWUROOH DEHU GHU )OXVV
PDFKWWURW]GHPZDVHUZLOO
&KDUDNWHULVWLVFK IU HLQHQ:LOGIOXVV DXV GHP *HELUJH LVW VHLQ *HVFKLHEH
.LHVElQNH EHVWHKHQ GDUDXV DEHU DXFK GDV )OXVVEHWW EH]LHKXQJVZHLVH GLH
)OXVVVRKOHVHOEVW,PHKHPDOLJHQ:LOGIOXVV/HFKHUIOOWHGDV*HVFKLHEHHLQH
ZLFKWLJH 5ROOH GHQQ HV UHJHQHULHUWH VHLQ )OXVVEHWW .LHVPDWHULDO GDV GHU
)OXVVYRQHLQHP2UWLQVHLQHP%HWW5LFKWXQJ'RQDXZHJJHVFKZHPPWKDWWH
ZXUGHYRQ7LUROQDFKJHVFKREHQXQGVWHWVHUVHW]W:HQQMHGRFKZLHLQGHU
*HJHQZDUWLQNXU]HU(QWIHUQXQJKLQWHUHLQDQGHU6WDXPDXHUQXQG6RKOVWXIHQ
DQ]XWUHIIHQ VLQG GDQQZLUG GDV*HVFKLHEH QLFKWPHKU KHUDQWUDQVSRUWLHUW
GLH5HJHQHUDWLRQGHV)OXVVEHWWHVEOHLEWDXV,Q7LUROIKUWGHUZLOGH/HFKGDV
*HVFKLHEHELVDQGLHGHXWVFK|VWHUUHLFKLVFKH*UHQ]H'RUWEHILQGHWVLFKHLQ
.LHVZHUNGDVGHP)OXVV*HVFKLHEHHQWQLPPWXQGYHUDUEHLWHW.DUO)ULHGULFK
 =XP +RFKZDVVHUVFKXW] XQG GHP )RUJJHQVHH DOV 5FNKDOWHEHFNHQ KWWSZZZZZDNHED\HUQGH
KRFKZDVVHUKRFKZDVVHUVFKXW]WHFKQLVFKHUBKRFKZDVVHUVFKXW]LQGH[KWP]XOHW]WDXIJHUXIHQDP
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD
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Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
:HW]HOZLHVGDUDXIKLQGDVVQDFK6FKZDEHQLP:DVVHUGHV/HFKVQXUQRFK
6HGLPHQWH JHODQJHQ GLH VLFK DP 6GHQGH GHV )RUJJHQVHH DOV HLQH ÄZHLH
)DKQH·DE]HLFKQHQ$XIJUXQGGHV*HVFKLHEHPDQJHOVJUlEWVLFKGHU/HFKDQ
GHQZHQLJHQ)OLHVWUHFNHQ HLQ LPPHU WLHIHUHV%HWWZHVZHJHQ7RQQHQ YRQ
.LHVLQGHQ/HFKJHNLSSWZHUGHQPVVHQXPGLH)XQNWLRQGHV*HVFKLHEHV]X
HUVHW]HQ ,QGHU$PWVVSUDFKHZLUGGLHVH3UR]HGXUÄ*HVFKLHEHPDQDJHPHQW·
JHQDQQW 'LHV LVW LQ GHU 7DW QRWZHQGLJ VRQVW EHNlPH EHLVSLHOVZHLVH
*HUVWKRIHQ LQ  -DKUHQ HLQH 6HKHQVZUGLJNHLW PHKU GHQ /HFKFDQ\RQ
'RUWQlPOLFK ODJGLH6RKOHGHV/HFKVEHUHLWV DXIGHU)OLQ]VFKLFKWGLH VLFK
LP ED\HULVFKHQ9RUDOSHQODQG XQWHUKDOE GHV .LHVHV EHILQGHW 'HU )OLQ] LVW
HLQHZDVVHUXQGXUFKOlVVLJH7UHQQVFKLFKWXQGEHVWHKW DXV IHLQVDQGLJHP WHLOV
WRQLJHP0DWHULDOGDVGXUFKGLH.UDIWGHV:DVVHUVOHLFKWXQGGHVZHJHQVHKU
VFKQHOO HUURGLHUW 1DFK GHQ HUVWHQ /lQJVYHUEDXXQJHQ GHV /HFKV LP 
-DKUKXQGHUW EHPHUNWHQ GLH )OXVVEDXHU  GDVV VLFK GHU /HFK LQQHUKDOE
YRQ-DKUHQPDQFKHURUWVXPVLHEHQ0HWHUHLQJHWLHIWKDWWH'HU0HQVFK
PXVVWHIROJOLFK$XIJDEHQEHUQHKPHQGLHHU]XYRUQLFKWKDWWHDOVGHU/HFK
QRFK HLQ:LOGIOXVV JHZHVHQ ZDU .QVWOLFK HUVHW]WH HU HLQH ZHVHQWOLFKH
VHOEVWHUKDOWHQGH)XQNWLRQGHVRUJDQLVFKHQ:LOGIOXVVHVXQGPDFKWHLKQGDPLW
]XHLQHPÄ.RPDSDWLHQWHQ·GHUÄLQWHQVLYPHGL]LQLVFKH·%HWUHXXQJEHQ|WLJW
,Q GHU 3KLORVRSKLH ZLUG HLQ VROFKHV RUJDQLVFKHV:HVHQ GDV JUXQGOHJHQGH
RUJDQLVFKH )XQNWLRQHQ GXUFK NQVWOLFKH XQG WHFKQLVFKH 0LWWHO HUVHW]W
EHNRPPW &\ERUJ JHQDQQW -HQV 6RHQWHJHQ XQG 6WHIDQ /LQGO ZLGPHWHQ
VLFK GLHVHP /HFK&\ERUJ LQ LKUHQ9RUWUlJHQ ,Q GHP:RUW VWHFNW F\E
HUQHWLF RUJDQLVP &\EHUQHWLF.\EHUQHWLN EHGHXWHW 6WHXHUXQJ 'HU &\
ERUJ LVW GDPLW HLQ JHVWHXHUWHU 2UJDQLVPXV 3KLORVRSKHQ GHILQLHUHQ GHQ
hEHUEOLFN]XP*HVFKLHEHPDQDJHPHQWGHV%D\HULVFKHQ/DQGHVDPWVIU8PZHOW/I8KWWSZZZOIXED\HUQ
GHZDVVHUJHZDHVVHUPRUSKRORJLHBK\GUDXOLNJHVFKLHEHPDQDJHPHQWLQGH[KWPDP
(EHUKDUG3IHXIIHU]LWLHUWHLQVHLQHP9RUWUDJ$ORLV*HLVEHFNHLQHQ$XJVEXUJHU)OXVVEDXHUÅ'XUFKGLHJUDGOLQLJH
/HFKNRUUHNWLRQKDWWHVLFKGHU)OXVVYROOH0HWHUWLHILQVHLHQ$OOXYLRQHQXQGLQGHQWHUWLlUHQ)OLQ]HLQJHJUDEHQXQG
HLQHQWLHIHQNDQDODUWLJHQ6FKODXFKJHVFKDIIHQ´
 -HQV 6RHQWJHQ YHUVWHKW GHQ %D\HULVFKHQ /HFK DOV &\ERUJ GHVVHQ 6FKZHPPEHWULHE LQ =HQWUDOHQ GHU
(QHUJLHYHUVRUJHUFRPSXWHUJHVWHXHUWJHUHJHOWZLUG'LH$EIOXVVPHQJHGHV:DVVHUVULFKWHWVLFKQDFKGHPDNWXHOOHQ
6WURPSUHLV GHU DQ GHQ %|UVHQ JHKDQGHOW ZLUG ,Q VHLQHU %HVFKUHLEXQJ ILQGHW VLFK HLQH &\ERUJ 'HILQLWLRQ GLH
N\EHUQHWLVFKH3UR]HVVHEHWRQW
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
&\ERUJVHOEVWYHUVWlQGOLFKQLFKWHLQKHLWOLFK:lKUHQGHLQH*UXSSHGHU%H
JULIIVHUNOlUXQJHQGLH5HJHOXQJ DOVRGLH.\EHUQHWLN HLQHV2UJDQLVPXVEH
WRQW YHUVFKLHEHQ DQGHUH'HILQLWLRQHQ GHQ 6FKZHUSXQNW DXI GLH NQVWOLFK
WHFKQLVFKH 6XEVWLWXWLRQ JUXQGOHJHQGHU OHEHQVQRWZHQGLJHU )XQNWLRQHQ
%HUHLWVGLH3URWKHVHGLHVHKVWlUNHUHJXOLHUHQGH%ULOOHZLUGLQGLHVHU'HILQLWLRQ
DOV+LQZHLVDXIHLQHQ&\ERUJJHGHXWHW-HQVHLWVGHU'LVNXVVLRQZLHVWDUN
GLH.\EHUQHWLNJHZLFKWHWZLUG LVWHLQ&\ERUJHLQ+\EULGDXV2UJDQLVPXV
XQG7HFKQLNDXIHLQHURUJDQLVFKHQ*UXQGODJH=XP9HUJOHLFK(LQ$QGURLGLVW
GDJHJHQHLQ5RERWHUGHUDXVVLHKWZLHHLQ0HQVFKRKQHHLQHU]XVHLQ
,Q %D\HUQ EHUQDKPHQ 0HQVFKHQ GLH .RQWUROOH EHU GLH XQEHUHFKHQEDUH
'\QDPLNGHV:LOGIOXVVHV8QEHGDFKWZDUGDPDOVJHEOLHEHQGDVVGLHVH6WHX
HUXQJ DXFK PLW GHU9HUSIOLFKWXQJ ]X VHLQHP (UKDOW YHUEXQGHQ ZDU 'HU
0HQVFK GRPHVWL]LHUWH GHQ ZLOGHQ )OXVV ,P *HJHQ]XJ GLNWLHUW GHU )OXVV
GHQ0HQVFKHQ VHLQH 6SLHOUHJHOQ'HU0HQVFKPXVV QXQ:LOGIOXVV VSLHOHQ
PXVVQXQ*HVFKLHEHLQGHQ)OXVVHLQEULQJHQRGHUGLH)OXVVVRKOHGXUFK%HWRQ
VWDELOLVLHUHQHUOlXWHUWHQ6WHYH*DOODVFKXQG7KRPDV+HQVFKHOGLHEHUGLH
=XNXQIWGHV/HFKVVSUDFKHQ6RZXUGHLQ%D\HUQGHU/HFK]XHLQHP&\ERUJ
]XHLQHPJHVWHXHUWHQ2UJDQLVPXV8QGGHU/HFKVWHXHUWHVRJOHLFKGXUFKVHLQH
6SLHOUHJHOQGHV:LOGIOXVVHVXQGGHU6HOEVWUHJHQHUDWLRQGLH+DQGOXQJVZHLVHQ
GHU0HQVFKHQ$XFKGDVLVWHUVWDXQOLFKEHLGLHVHQ&\ERUJV:HUVWHXHUWZHQ"
'HU0HQVFKGHQ/HFKRGHUGHU/HFKGHQ0HQVFKHQ"$QWZRUWHQ DXIGLHVH
)UDJHQVLQGQLFKWHLQIDFK]XJHEHQ6REDOGVLFKGHU0HQVFKLQHLQOLPQLVFKHV
6SLHOHLQHV)OXVVHVEHJLEWZLUGHU7HLOGHV)OXVVHV%HLGH)OXVVZLH0HQVFK
ZHUGHQ]X&\ERUJVDOVRVLFKJHJHQVHLWLJVWHXHUQGH2UJDQVLPHQGLHGXUFK
6FKQLWWVWHOOHQPLWHLQDQGHUJHNRSSHOWVLQG ,Q+LQEOLFNDXI7LUROVWHOOHQVLFK
ZHLWHUH)UDJHQ,VWLQ7LURODOOHVEHVVHUZHLOGRUWGHUÄXUVSUQJOLFKH·:LOGOHFK
)OHVVQHU %HUQG'LH+HUUVFKDIW GHU3URWKHVHQ ,Q.XUVEXFK   6 ²=RJODXHU7KRPDV'HU
0HQVFKDOV&\ERUJ"3KLORVRSKLVFKH3UREOHPHGHU1HXURSURWKHWLN,Q8QLYHUVLWDV65XI
6LPRQhEHU0HQVFKHQ(OHPHQWHHLQHU*HQHDORJLHGHV&\ERUJV,Q.HFN$QHWWH3HWKHV1LFRODV+J0HGLDOH
$QDWRPLHQ 0HQVFKHQELOGHU DOV 0HGLHQSURMHNWLRQHQ %LHOHIHOG7UDQVFULSW  6 ² +HLOLQJHU -DQ
&KULVWRSK0OOHU2OLYHU'HU&\ERUJXQGGLH)UDJHQDFKGHP0HQVFKHQ.ULWLVFKHhEHUOHJXQJHQ]XPÅKRPR
DUWH HPHQGDWXV HW FRUUHFWXV´ ,Q -DKUEXFK IU:LVVHQVFKDIW XQG(WKLN   6 =XU IHPLQLVWLVFKHQ
&\ERUJ7KHRULH+DUDZD\'RQQD-$&\ERUJ0DQLIHVWR6FLHQFH7HFKQRORJ\DQG6RFLDOLVW)HPLQLVPLQWKH/DWH
7ZHQWLHWK&HQWXU\,Q+DUDZD\'RQQD-6LPLDQV&\ERUJVDQG:RPHQ7KH5HLQYHQWLRQRI1DWXUH/RQGRQ)UHH
$VV%RRNV6
9JO=RJODXHU'HU0HQVFKDOV&\ERUJ
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Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
IOLHW" ,VW GRUW GHU /HFK QDWXUEHODVVHQ RGHU QDWXUQDK XQG NHLQHVZHJV HLQ
&\ERUJ" ²$XFK LQ7LURO PHWDPRUSKRVLHUWH GHU /HFK LQ HLQHQ &\ERUJ
'DVHUZlKQWH.LHVZHUNDQGHU*UHQ]HQDFK%D\HUQLVWHLQ,QGL]GDIUGHQQ
RKQH GLH (QWQDKPH GHV *HVFKLHEHV JlEH HV HLQ JHZDOWLJHV 3UREOHP 'LH
ZLOGHQDOVRXQJHKLQGHUWHQ$EODJHUXQJHQGHV*HVFKLHEHVYRUGHP/HFKIDOO
ZUGHQ ]X5FNVWDXXQJHQXQGZHLWIOlFKLJHQhEHUVFKZHPPXQJHQ IKUHQ
'DV *HVFKLHEH PXVV GHVZHJHQ HQWIHUQW ZHUGHQ 6HOEVWYHUVWlQGOLFK ZLUG
HV NQVWOLFK QLFKW DEHU GXUFK GLH .UDIW GHV:DVVHUV DXI QDWUOLFKH:HLVH
DEWUDQVSRUWLHUW$XFK LQ7LURO ZLUG VRPLW HLQH JUXQGOHJHQGH ÄRUJDQLVFKH·
)XQNWLRQGHV:LOGIOXVVHVNQVWOLFKWHFKQLVFKGXUFKHLQ.LHVZHUNHUVHW]WGDV
GLH)OXVVRUJDQLNVWHXHUW'HU2EHUODXIGHV/HFKVOLHHVLFKIROJOLFKDXFKGHU
.DWHJRULH GHV &\ERUJV ]XRUGQHQ9RQ HLQHP XQHLQJHVFKUlQNWHQ:LOGIOXVV
NDQQ LQ7LURO QLFKW GLH 5HGH VHLQ$EHU HV JLEW LQ7LURO 2UWH DQ GHQHQ
GHU/HFKZLH HLQ:LOGIOXVV DXVVLHKW8QGJHQDX DQGLHVHQ2UWHQ LVW HWZDV
HUKDOWHQGDVDPVFKZlELVFKHQ/HFKYHUORUHQJLQJ(VLVWGLHXQYHUJOHLFKOLFKH
$UWHQYLHOIDOWGHU/HFKIDXQDXQGIORUDGLH(EHUKDUG3IHXIIHUPLW9HUZHLVHQ
DXIGLH)RWRJUDILHQYRQ+HLQ])LVFKHULOOXVWULHUWH'LHVH$UWHQILHOIDOWH[LVWLHUW
QXU GHVZHJHQ DP:LOGIOXVV /HFK ZHLO HV EHVRQGHUV LP )OXVVDEVFKQLWW
]ZLVFKHQ+lVHOJHKU XQG:HLHQEDFK FKDUDNWHULVWLVFKH8PODJHUXQJV]RQHQ
:DVVHU]RQHQXQG$XHQEHUHLFKHJLEW%LRGLYHUVLWlWHQWVWHKWGRUWZHLOGXUFK
hEHUVFKZHPPXQJHQ$QXQG$EVFKZHPPXQJHQYHUVFKLHGHQDUWLJH%LRWRSH
DXI HQJVWHP 5DXP QHEHQHLQDQGHU ]X ILQGHQ VLQG 6FKQHOOHV )OLHZDVVHU
EHUXKLJWH =RQHQ YRP =XIOXVV ]HLWOLFK EHVFKUlQNWH DEJHWUHQQWH7PSHO
.LHVElQNH PLW 3LRQLHUSIODQ]HQ )HXFKWEHUHLFKH DEHU DXFK 0DJHUE|GHQ
'LH9LHO]DKOGHU/HEHQVUlXPHDOVRGLHELRWRSLVFKH'LYHUVLWlWELOGHWVLFKLQ
GHU%LRGLYHUVLWlWDE,Q%D\HUQZXUGHQYHUJOHLFKEDUH$XHQ]RQHQHQWZHGHU
KLQWHU6WDXPDXHUQEHUIOXWHWRGHUGXUFK'HLFKYHUEDXXQJHQYRP:DVVHUGHV
/HFKVDEJHVFKQLWWHQ=XGHPIKUWHGLH(LQWLHIXQJGHV/HFKVGD]XGDVVVLFK
GHU*UXQGZDVVHUVSLHJHODEVHQNWH6HLWGHPZDUHQGLH$XZlOGHUZHGHUYRP
 hEHU GDV WLUROHU /HFKWDO YJO *DPHULWK:HUQHU (LQH /DQGVFKDIW HU]lKOW LKUH *HVFKLFKWH ,QQVEUXFN:LHQ
7\UROLD9HUODJ
'D]XDXFK3IHXIIHU'HU/HFK69JODXFK:ROWHUV+RWHV+J%LRGLYHUVLWlW
=XGHQ$XVZLUNXQJHQGHUDQWKURSRJHQHU0DQDKPHQDXIGLH%LRGLYHUVLWlW3IHXIIHU(EHUKDUG'LH%HGHXWXQJ
GHV/HFKWDOV IUGLH6FKPHWWHUOLQJVIDXQDXQG$XVZLUNXQJHQYRQ)OXVVEDXPDQDKPHQ,Q0OOHU1RUEHUW+J
'HU/HFK²:DQGHOHLQHU:LOGIOXVVODQGVFKDIW$XJVEXUJ>$XJVEXUJHU|NRORJLVFKH6FKULIWHQ@6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD
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Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
/HFK QRFK YRP*UXQGZDVVHU DXVUHLFKHQG YHUVRUJW ,Q7LURO VLQG GXUFKDXV
JURH%HUHLFKHGHU$XZlOGHULQWDNWXQGEUHLWHQVLFKVRJDUDXV$XFKZHQQ
LQ7LURO GHU /HFK HEHQVR&\ERUJ LVW VR HUZHLVW HU VLFK GRFK DOV TXDOLWDWLY
Y|OOLJ XQWHUVFKLHGOLFK ]XP ED\HULVFKHQ /HFK&\ERUJ ,Q7LURO ]HLJW HU VLFK
ZHVHQWOLFKRUJDQLVFKHUDOVLQ%D\HUQ(UHUP|JOLFKWGLH5DKPHQEHGLQJXQJHQ
GHU$UWHQYLHOIDOWYRQ)DXQDXQG)ORUDGHQQOHW]WOLFKEHGHXWHWGLH(QWQDKPH
GHV*HVFKLHEHVGDVVGHU/HFKGRUWHLQHQhEHUVFKXVVDQ)HVWN|USHUQPLWVLFK
IKUW7lWHHUHVQLFKWZlUHHUNHLQ:LOGIOXVVXQGGLH5DKPHQEHGLQJXQJHQIU
GLH%LRGLYHUVLWlWZlUHQQLFKWJHJHEHQ'HUWLUROHU&\ERUJGLHQWIROJOLFKYRU
DOOHPGHP:LOGIOXVVVHOEVWXQGLQ]ZHLWHU2UGQXQJGHU%LRGLYHUVLWlW'HU/HFK
&\ERUJLQ6FKZDEHQGDJHJHQHUP|JOLFKWGHQ0HQVFKHQ$QQHKPOLFKNHLWHQ
'LH/HFKKRFKZDVVHUVLQGJHEDQQWGHUHOHNWULVFKH6WURPIOLHW/HGLJOLFKGLH
9LHOIDOWGHU3IODQ]HQXQG7LHUHLVWXQGEOHLEWYHUVFKZXQGHQ
'LHVZlUHHLQH/HVDUWGHU*HJHQZDUWGHV/HFKV6LHOLHHVLFKQRFKZHLWHU
SROHPLVFK EHU]HLFKQHQ XQG UHGX]LHUHQ XP VLH LQ GHP QlFKVWHQ 6FKULWW
GHXWOLFKGXUFKHLQHNXOWXUZLVVHQVFKDIWOLFKH3HUVSHNWLYH ]XGHNRQVWUXLHUHQ
'DGLH%D\HUQPLW4XHUEDXZHUNHQGHQ*HVFKLHEHWUDQVSRUW5LFKWXQJ'RQDX
YHUKLQGHUWKDWWHQPXVVWHQGLH7LUROHULQGHU)ROJHGDV*HVFKLHEHNQVWOLFK
GXUFKHLQ.LHVZHUNHQWQHKPHQXPGHQ%HVWDQGLKUHV:LOGIOXVVHVXQGVHLQHU
%LRGLYHUVLWlW ]X HUKDOWHQ 6LHPDFKWHQ DOVR HLQHQ ÄJXWHQ· &\ERUJ DXV GHP
/HFKGHU1DWXUQlKHXQG%LRGLYHUVLWlWEHI|UGHUW+LQJHJHQHQWZLFNHOWHVLFK
LQ%D\HUQHLQÄE|VHU·&\ERUJGHUQXUGHPHJRLVWLVFKHQ$QWKURSR]HQWULVPXV
GLHQW (LQHU KLVWRULVFKHQ NXOWXUZLVVHQVFKDIWOLFKHQ NDQQ HLQH GHUDUWLJH
.OLPD[GHU$XVVDJHQVFKZHUOLFKVWDQGKDOWHQ
.XOWXUZLVVHQVFKDIWHQXQGGLH9HUJDQJHQKHLWGHV/HFKV
9RQ/XGZLJ6WHXEHLQDXV$LFKDFKVWDPPHQGHU-XULVWXQG6FKULIWVWHOOHUGHV
-DKUKXQGHUWVJLEWHVHLQHGHUZHQLJHQOLWHUDULVFKHQ%HVFKUHLEXQJHQGHV
/HFKVYRQ$XJVEXUJ]XVHLQHP2EHUODXIYRUVHLQHU9HUEDXXQJ,QVHLQHPÅ'DV
$QQHOHLP$GOHUKRUVW´GHP*HLHUZDOO\8UVWRIIHU]lKOWHHUGHU/HFKVHL
9JO::)6WXGLH KWWSZZZZZIDWGHYLHZILOHVGRZQORDGIRUFH'RZQORDG"WRRO 	IHOG GRZQORDG
	VSUDFKBFRQQHFW DP
 6WHXE /XGZLJ 'DV $QQHOH LP $GOHUKRUVW ,Q 'HUV 7LUROHU 0LVFHOOHQ 6WXWWJDUW - * &RWWD·VFKH
9HUODJVEXFKKDQGOXQJ>6WHXE.OHLQHUH6FKULIWHQ%G@6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
ÅJUQJHOEOLFKEODXWLHIRGHUVHLFKWMHQDFKGHU-DKUHV]HLWRGHUGHU
:LWWHUXQJWKXWYLHOHQ6FKDGHQDP8IHUJHOlQGH]HUVW|UW%UFNHQXQG
0KOHQKDWGDKHUDXIGLHVHU:HOWZHQLJ)UHXQGHXQGXQVHUHV:LVVHQV
DXFKQRFKNHLQHQ'LFKWHUJHIXQGHQ>«@´
hEHUGHQWLUROHU/HFKYHUORUHUNDXPVFK|QHUH:RUWH
Å+LHU>KLQWHU5HXWWH@JODXEWQXQPDQFKHUYLHOOHLFKWVFKRQLP/HFKWKDOH
]XVHLQDEHUHVLVWGRFKQLFKWGDVZDKUHXQGHLJHQWOLFKH8PGLHVHV]X
HUUHLFKHQPXVVPDQYLHOPHKUQRFKIQIRGHUVHFKV6WXQGHQZDQGHUQ
GXUFKHLQH/DQGVFKDIWZHOFKHQXULP$QIDQJQRFKDQJHQHKPLVWGDQQ
DEHU |GHU XQG ODQJZHLOLJZLUG'HU 3LOJHU JHKW ODQJH=HLW EHU GLH
NLHVLJHQ$QVFKZHPPXQJHQGHV/HFKVGLHQXUGUIWLJPLW*UDVGHVWR
UHLFKOLFKHUDEHUPLW:HLGHQJHEVFKHEHZDFKVHQVLQG´
$OV6WHXEGLHVH=HLOHQ]X%HJLQQGHUHU-DKUHQDXI3DSLHUEUDFKWHZDU
GHU/HFKELV$XJVEXUJQRFKIDVWGXUFKJHKHQGHLQ:LOGIOXVV²1XUDQZHQLJHQ
6WUHFNHQDEVFKQLWWHQZDUHUVHLWGHP0LWWHODOWHUYHUEDXW'HUHUZlKQWH
+RFKDEODVV EHL $XJVEXUJ XQG GDV .DUROLQHQZHKU LQ /DQGVEHUJ DP /HFK
YRQFD VLQG ]ZHLQRFKKHXWH LQ DQGHUHU)RUPEHVWHKHQGH%DXZHUNH
GHV /HFKV 1|UGOLFK YRQ$XJVEXUJZXUGH DE*HUVWKRIHQ VHLW GHQ VSlWHQ
HU -DKUHQPLW GHQ HUVWHQ /lQJVYHUEDXXQJHQ EHJRQQHQ /XGZLJ 6WHXE
FKDUDNWHULVLHUWH OHW]WOLFKHLQHQ:LOGIOXVVGHU DXVGHP*HELUJH VWDPPW(U
YHU]HLFKQHWHGLH:DVVHUVWDQGVG\QDPLNGHV/HFKVGLHVLFKQDFK-DKUHV]HLWXQG
:LWWHUXQJULFKWHWH'HU)OXVVIKUWH+RFKXQG1LHGULJZDVVHUlQGHUWVHLQH
)DUEHZDUXQEHUHFKHQEDUXQGULVV)OXVVEDXZHUNHZLH%UFNHQXQG0KOHQ
EHL+RFKZDVVHUPLWVLFK0LWGHQÄODQJZHLOLJHQgGIOlFKHQ·EHVFKULHEHUGLH
8PODJHUXQJV]RQHQGHV:LOGIOXVVHV-HGHV+RFKZDVVHUVFKZHPPW.LHVElQNH
DEXQGQHXHDQ'LHVH:LOGKHLWVRPHLQWH6WHXEVHLDXFKGHU*UXQGZDUXP
(EG6
(EG6'HU|GHXQGODQJZHLOLJH)OXVVDEVFKQLWWGHQ6WHXEEHVFKUHLEWJLOWKHXWHDOVGDVHLQ]LJHQRFKLQWDNWH
:LOGIOXVVELRWRSLQGHQ1RUGDOSHQ]ZLVFKHQ+lVHOJHKUXQG:HLHQEDFK(VQlKUWGHQ0\WKRVGHV/HFKVDOV:LOGIOXVV
LQ7LURO9HUJOHLFKEDUHQDWXUQDKH)OXVVDEVFKQLWWHILQGHQVLFKQXUQRFKLPVGOLFKHQ$OSHQUDXPDP7DJOLDPHQWRLP
)ULDXO
5DVWHU%HUQKDUG1XW]XQJXQGDQWKURSRJHQH9HUlQGHUXQJGHV/HFKVLQKLVWRULVFKHU=HLW'LVV:U]EXUJ
0DULDQL0DUFR$QWKURSRJHQH(LQIOVVHDXIGHQ/HFKEHL$XJVEXUJXQGLKUH$XVZLUNXQJHQ$XJVEXUJ>*HRJUDSKLFD
$XJXVWDQD@6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
VLFKNHLQH6LHGOXQJVJHELHWHLQGHU1lKHGHV/HFKVEHIlQGHQ'HU/HFKDOV
:LOGIOXVV VFKLHQ QLFKW EHOLHEW JHZHVHQ ]X VHLQZHGHU LQ VHLQHP KHXWLJHQ
ED\HULVFKHQ*HELHWQRFKLQgVWHUUHLFK
(LQ9HUJOHLFK YRQ /HFK XQG ,VDU GHQ0DULWD .UDXVV LQ GLH 5LQJYRUOHVXQJ
HLQEUDFKWHGHFNWH HLQHQZHVHQWOLFKHQ8QWHUVFKLHG DXI ,Q0QFKHQJUQ
GHWH  *DEULHO YRQ 6HLGO GHQ ,VDUWDOYHUHLQ ]XP 6FKXW] GHV ,VDUWDOV
(WZDVbKQOLFKHVJLEWHVYRP/HFKQLFKW]XEHULFKWHQ+LHUIRUPLHUWHQVLFK
HUVW LP GHQ HU -DKUHQ XP 2WWR .UDXV HLQH PLWXQWHU VHKU HUIROJORVH
*HJHQEHZHJXQJHQ]XGHQUFNVLFKWVORVHQ*URSURMHNWHQGHUVWDDWVHLJHQHQ
%$:$*%D\HULVFKH:DVVHUNUDIW$NWLHQJHVHOOVFKDIWEHLVSLHOVZHLVHDP,OODV
EHUJ
:lKUHQG GHU -DKUKXQGHUWH YRU GLHVHU HUVWHQ%UJHUEHZHJXQJ HUIOOWH GHU
/HFKYRUDOOHP)XQNWLRQHQGHV6R]LDOHQ'HU/HFKZDUYRUGHQUHJXOLHUHQGHQ
(LQJULIIHQNHLQHVZHJVHLQ:LOGIOXVVYRQGHPVLFKGLH0HQVFKHQIHUQKLHOWHQ
$E GHP 0LWWHODOWHU NHQQ]HLFKQHWH HU GLH WHUULWRULDOH *UHQ]H ]ZLVFKHQ
GHU )UHLHQ 5HLFKVWDGW$XJVEXUJ XQG %D\HUQ 'HU .DLVHU ZXUGH YRQ GHQ
$XJVEXUJHUQ QLFKW DP -DNREHUWRU HPSIDQJHQ VRQGHUQ DQ GHU /HFKEUFNH
GLHGHQ%HJLQQGHV$XJVEXUJHU7HUULWRULXPVEH]HLFKQHWHXPLKPYRQGRUW
*HOHLW LQ GLH 6WDGW ]X JHEHQ$XJVEXUJHU .UHX]IDKUHU EHVWLHJHQ )O|H DXI
LKUHU HUVWHQ:HJVWUHFNH5LFKWXQJ'RQDX/HLFKHQ YRQ 6HOEVWP|UGHUQ XQG
3UREOHPDEIlOOHZXUGHQLP/HFKHQWVRUJW)UHLPXW/|VHUUHNRQVWUXLHUWHDXV
6WDGWFKURQLNHQGLHVH)XQNWLRQDOLWlWGHV/HFKVLP0LWWHODOWHU
,QGHUIUKHQ1HX]HLWGLHQWHHUDOV7UDQVSRUWZHJIU:DUHQGHUPLW)O|HQ
EHIDKUHQZXUGH$XI LKP OLH GLH 6WDGW$XJVEXUJ DXFK+RO] VFKZHPPHQ
+RO] ZDU GHU ZLFKWLJVWH (QHUJLHWUlJHU GHU )UKHQ 1HX]HLW XQG$XJVEXUJ
KDWWH NHLQH DXVJHGHKQWHQ:lOGHU ZLH DQGHUH 5HLFKVWlGWH EHLVSLHOVZHLVH
6WHXE'DV$QQHOH6
9JO*ULHEO'RUOH)UGDV,VDUWDO&KURQLNGHV,VDUWDOYHUHLQV0QFKHQ%XFKHQGRUIHU9HUODJ3OHVVHQ
0DULH/RXLVH +J'LH ,VDU (LQ /HEHQVODXI0QFKHQ+XJHQGXEHO  6 I %D\HULVFKH$NDGHPLH IU
1DWXUVFKXW]XQG/DQGVFKDIWVSIOHJH+J)OXVVODQGVFKDIWHQ LP:DQGHO9HUlQGHUXQJHQXQGZHLWHUH(QWZLFNOXQJ
YRQ :LOGIOXVVODQGVFKDIWHQ DP %HLVSLHO GHV DOSHQEUWLJHQ /HFKHV XQG GHU ,VDU /DXIHQ $1/ >/DXIHQHU
6HPLQDUEHLWUlJH@'HUV+J'LH,VDU²3UREOHPIOXVVRGHU/|VXQJVPRGHOO"=XU0LQGHVWZDVVHUXQG
*HVFKLHEHSUREOHPDWLNDQ*HELUJVIOVVHQ/DXIHQ$1/>/DXIHQHU6HPLQDUEHLWUlJH@
8WH+DVHQ|KUO=LYLOJHVHOOVFKDIWXQG3URWHVW(LQH*HVFKLFKWHGHUQDWXUVFKXW]XQG8PZHOWEHZHJXQJLQ%D\HUQ
*|WWLQJHQ9DQGHQKRHFN	5XSUHFKW6
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
Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
1UQEHUJ 'LH +RO]EHVFKDIIXQJ PXVVWH IROJOLFK OHFKDXIZlUWV LQ IUHPGHQ
7HUULWRULHQVWDWWILQGHQ/RWKDU6FKLOOLQJ
7URW] RGHU DXFK ZHJHQ VHLQHU 1W]OLFKNHLW XQG 1XW]EDUNHLW ZXUGH GHU
/HFKQLFKWDOV VFK|QHPSIXQGHQ ,QgVWHUUHLFKYHUJOLFK3KLOLSS.UDSIGHU
(QWZLFNOHUGHV*HQHUDOUHJXOLHUXQJVSURMHNWHVYRQGHQKlVVOLFKHQZHLW
YHU]ZHLJWHQ/HFKPLWGHUVFK|QHQUHJXOLHUWHQXQGlXHUVWRUGHQWOLFKHQ9LOV
XQGULHIDXIIUGLHIROJHQGHQ*HQHUDWLRQHQGHP/HFKHEHQVRLQJHSIOHJWH
.XOWXU]XYHUZDQGHOQ
,QQHUKDOEYRQKXQGHUW-DKUHQYROO]RJVLFKHLQ:HUWHZDQGHO'HUYRQ.UDSI
XQG6WHXEDOVXQNXOWLYLHUWXQJHRUGQHWXQGXQVFK|QEH]HLFKQHWH/HFKZLUG
KHXWHYRP::)ZLHIROJWEHVFKULHEHQ
Å'HU/HFKIDOWHWGLHJDQ]H3UDFKWHLQHV*HELUJVIOXVVHV>«@EHVRQGHUV
DE +lVHOJHKU ELV:HLVVHQEDFK DXV +LHU SUlJW HU HLQGUXFNVYROO GHQ
7DOERGHQ 0LW +LOIH VHLQHU VFKRWWHU XQG ZDVVHUUHLFKHQ =XIOVVH
YHUlQGHUW GLH .UDIW GLHVHV )OXVVHV SHUPDQHQW GLH /DQGVFKDIW 'HU
/HFKYHU]ZHLJWVHLQ)OXVVEHWW6FKRWWHULQVHOQZHUGHQZHJJHULVVHQXQG
HQWVWHKHQZRDQGHUVDXIV1HXH´
(V VFKHLQW DOV KlWWH GLH$EXUWHLOXQJ GHV /HFKV GXUFK 3KLOLSS .UDSI 
QLFKWVEHZLUNW'HU/HFKLQ7LUROEOLHEGHU:LOGIOXVVGHUHUHLQVWZDU8QG
GRFKHUJLEWVLFKHLQDQGHUHV%LOGZHQQPDQGDV*HQHUDOUHJXOLHUXQJVSURMHNW
YRQ 3KLOLSS.UDSI JHQDXHU EHWUDFKWHW8P GLH EUHLWHQ8PODJHUXQJV]RQHQ
HLQ]XVFKUlQNHQXQGGHQ/HFKLQHLQYHUWLHIWHV%HWW]X]ZLQJHQOLHHU
LQ GLH 6HLWHQWlOHU GHV /HFKV*HVFKLHEHVSHUUHQ HLQEDXHQ'HU /HFK NRQQWH
RKQH *HVFKLHEHQDFKVFKXE VHLQH 6RKOK|KH QLFKW KDOWHQ 'DV EHGHXWHW
GLH:DVVHUNUDIW GHV /HFKV HUURGLHUWH GLH 6RKOH RKQH VLH UHJHQHULHUHQ ]X
N|QQHQ(UVWLQHLQHPÄ/,)(3URMHNW·LQGHQ-DKUHQ²ZXUGHQGLH
*HVFKLHEHVSHUUHQLP6FKZDU]ZDVVHUEDFKWDOXQGLP+RUQEDFKWDOVFKULWWZHLVH
'HU2EHU/DQGHVEDXUDWYRQ7LURO3KLOLSS.UDSIVFKULHELQVHLQHP$QWUDJIUGLH)OXVVUHJXOLHUXQJGHV/HFKV
Å0DQEHVWHLJHGHQ)DONHQVWHLQEHL9LOVXQGEHWUDFKWHGDV/DQGKEHQXQGGUEHQGHU*UHQ]SIlKOH+LHUGLH
HQGORVH6FKRWWHUZVWHQHLHQGHV/HFK LP7DOERGHQGRUW MHGHU)OXVVXQG%DFKUHJXOLHUWXQG MHGHU4XDGUDWPHWHU
%RGHQGHU.XOWXUJHZRQQHQ´=LWLHUWQDFK%HDWULFH:DJQHU:HFKVHOZLUNXQJ]ZLVFKHQ+RFKZDVVHUDEIOVVHQXQG
0RUSKRG\QDPLVFKHQ3UR]HVVHQ:LHQ'HSDUWPHQWIU:DVVHU$WPRVSKlUH8PZHOW6
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
Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
UFNJHEDXWXPGLH6RKOHGHV/HFKVZLHGHU]XUHVWLWXLHUHQ.UDSIV:XQVFK
YRUVWHOOXQJHLQHVNXOWLYLHUWHQ/HFKVVROOWHQLFKWYHUZLUNOLFKWZHUGHQ7URW]
/lQJVYHUEDXXQJHQLQGHQHUXQGHU-DKUHQGHV-DKUKXQGHUWVZDUHV
QLFKWP|JOLFKGHPWLUROHU/HFK LP$XHUIHUQHLQJHRUGQHWHV$XVVHKHQ]X
YHUOHLKHQ'LH8PODJHUXQJV]RQHQHUKLHOWHQVLFKLP)OXVVDEVFKQLWW]ZLVFKHQ
+lVHOJHKUXQG:HLHQEDFKDXFKZHQQVLFKGHU/HFKXPGLH-RKDQQHVEUFNH
WDWVlFKOLFKEHGHQNOLFKHLQWLHIWH0LWGHQ8PODJHUXQJV]RQHQYHUEOLHEHQDXFK
GLH$XZlOGHU6LHVDQNHQ]ZDUGXUFKGLH6RKOHLQWLHIXQJGHV/HFKVDEZHLOGHU
*UXQGZDVVHUVSLHJHOVLFKVHQNWHXQGGLH$XZlOGHUGHP*UXQGZDVVHUÄIROJHQ·
$EHUGHU%HVWDQGGHV:LOGIOXVVJHELHWHVGHV WLUROHU/HFKVZDU LPPHUKLQ VR
VWDELOJHZHVHQGDVVGLH3UR]HVVHGHV*HQHUDOUHJXOLHUXQJVSURMHNWVYRQ3KLOLSS
.UDSIPLWGHP/,)(3URMHNWGHUHU-DKUHUFNJlQJLJJHPDFKWZHUGHQ
NRQQWHQ6HLWGHPJLEWHVZLHGHUHLQHQ:LOGIOXVV/HFKGHU*HVFKLHEHIKUW
XPVLFK]XUHJHQHULHUHQXQGVLFKXP]XODJHUQ
6WXIH,QWHUGLV]LSOLQDULWlW
6\QWKHVH'LH*UDPPDWLNGHV/HFKV
:HUGHQ QXQ GLH EHLGHQ PXOWLGLV]LSOLQlUHQ 'LPHQVLRQHQ GHU *HJHQZDUW
XQG GHU.XOWXUJHVFKLFKWH ]XVDPPHQJHEUDFKW HQWVWHKW HLQHZHLWHUH/HVDUW
GHV /HFKV (LQ QHXHV DQDO\WLVFKHV 6SLHO WXW VLFK DXI GDV HLQHUVHLWV GLH
JHRJUDSKLVFKHQ5lXPHGHV/HFKVVHLQHQ2EHU0LWWHOXQG8QWHUODXIEHUFN
VLFKWLJHQ PXVV DQGHUHUVHLWV GLH OLPQRORJLVFKK\GURORJLVFKH Ä*UDPPDWLN·
GHUHLQ:LOGIOXVVZLHGHU/HFKXQWHUOLHJWXQGXQWHUODJ'DUEHUKLQDXVJLEW
HVGLHKLVWRULVFKH(QWZLFNOXQJGHV)OXVVHV LQVHLQHU)XQNWLRQDOLWlWXQGGHQ
$XVZLUNXQJHQIUGLH9HUEDXXQJGHV/HFKV
(LQ:LOGIOXVVIROJWVHLQHQHLJHQHQ*HVHW]PlLJNHLWHQVHLQHQHLJHQHQ5HJHOQ
6LHVLQGQLFKWDXIJHVFKULHEHQQLFKWLQHLQHU9HUIDVVXQJIHVWJHOHJW6HLQH*H
VHW]PlLJNHLWHQVLQGPLWXQWHUHKHUPLWGHU*UDPPDWLNHLQHU6SUDFKH]XYHU
JOHLFKHQ(LQH 6SUDFKH NDQQ ÄJUDPPDWLNDOLVFK· ULFKWLJ JHVSURFKHQZHUGHQ
RKQH GDVV GHU 6SUHFKHU GLH *UDPPDWLN NHQQHQPXVV VLH PXVV LKP QLFKW
EHZXVVWVHLQ'LHÄ*UDPPDWLN·GHV/HFKVLVWLQGLHVHP%LOGVHLQRUJDQLVFKHV
5HJHOZHUN GDV VLFK DXV GHQ 3DUDPHWHUQ VHLQHU$OSHQEUWLJNHLW XQG GHQ
9JOGHQ6FKOXVVGHV.DSLWHOVÅ'LHHUVWHPXOWLGLV]LSOLQlUH'LPHQVLRQ*HJHQZDUW´
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
WRSLVFKHQ*HJHEHQKHLWHQVHLQHV2EHU0LWWHOXQG8QWHUODXIVHUJLEW'LHVH
5HJHOQ XPVFKUHLEHQ GLH %HJULIIH*HVFKLHEHIKUXQJ:DVVHUVWDQGVG\QDPLN
8PODJHUXQJVG\QDPLN)OLHJHVFKZLQGLJNHLWXQGGHUVHOEVWlQGLJHQ5HJHQH
UDWLRQVIlKLJNHLWGHV)OXVVEHWWHVGXUFKGDV*HVFKLHEH-HGHUPHQVFKOLFKH(LQ
JULII LQGLHVHVRUJDQLVFKH5HJHOZHUNHUIRUGHUW HLQH1HXRUJDQLVDWLRQGLHVHU
Ä*UDPPDWLN·XQGEH]LHKWGHQ0HQVFKHQDOV6WHXHUXQJVXQG5HJHOIXQNWLRQ
PHKUXQGPHKUPLWHLQ(QWIlOOWGLH5HJHOGHU*HVFKLHEHIKUXQJPXVVGHU
0HQVFKPLWHLQHP*HVFKLHEHPDQDJHPHQWQDFKVWHXHUQXPGLHVH5HJHO ]X
HUVHW]HQHWFHWF
,QHLQHUKLVWRULVFKHQ*HVDPWEHWUDFKWXQJGHU*UDPPDWLNGHV/HFKV LVWGDV
*HQHUDOUHJXOLHUXQJVSURMHNWYRQHQWVFKHLGHQGIUGLH,QWHUSUHWDWLRQGHV
KHXWLJHQ=XVWDQGVGHV)OXVVHV0LWLKUZXUGHGXUFKNOHLQH4XHUYHUEDXXQJHQLQ
GHQ6HLWHQWlOHUQGHV/HFKVHLQJURHU(IIHNWHU]LHOW'HP/HFKIHKOWHVHLWGHP
HLQ *URWHLO VHLQHV UHJHQHULHUHQGHQ *HVFKLHEHQDFKVFKXEV 0LW JHULQJVWHQ
0LWWHOQXQG.RVWHQZROOWH3KLOLSS.UDSILQ7LUROGHQ/HFKNXOWLYLHUHQ6HLQH
5HJXOLHUXQJ ZDU ]ZDU QLFKW HUIROJUHLFK XP GHQ YLVXHOO ZDKUQHKPEDUHQ
:LOGIOXVVFKDUDNWHU]ZLVFKHQ+lVHOJHKUXQG:HLHQEDFK]XEHHQGHQ$EHUHU
ZXVVWHVHKUJHQDXZLHVLFKGLHJUXQGOHJHQGHQ3DUDPHWHUHLQHV:LOGIOXVVHV
YHUVFKLHEHQ OLHHQ XP GHVVHQ ÄOHEHQVHUKDOWHQGHQ· )XQNWLRQHQ ]X QHKPHQ
XQG LKQ VRPLW LQHLQ%HWW ]X ]ZLQJHQ(U lQGHUWHGLHRUJDQLVFKH2UGQXQJ
GHV:LOGIOXVVHV XQG VRPLW GHVVHQ Ä*UDPPDWLN· 'LHV KDWWH ZHLWUHLFKHQGH
$XVZLUNXQJHQ DXI DOOH DQGHUHQ Ä*UDPPDWLNHQ· XQG 6SLHOUHJHOQ DQGHUHU
6\VWHPHGLH QLFKWPHKU LQHLQDQGHU JUHLIHQ NRQQWHQ'DGXUFK HQWZLFNHOWH
VLFKGHU/HFK ]ZDQJVOlXILJ ]XHLQHP&\ERUJ LQ%D\HUQZLH LQ7LUROZHQQ
DXFK LQ ]ZHL XQWHUVFKLHGOLFKHQ 4XDOLWlWHQ 'HU 0HQVFK PXVVWH HLQ]HOQH
5HJHOQGHUÄ)OXVVJUDPPDWLN·EHUQHKPHQGLH]XYRUVHOEVWlQGLJYRP)OXVV
DXVJHIKUW ZXUGHQ (QWVFKHLGHQG DOOHUGLQJV VLQG GLH 4XDOLWlWHQ GLHVHU
5HJHOYHUVFKLHEXQJHQ'DV EHGHXWHW IU GLH /HVDUW XQG GLH %HZHUWXQJ GHV
JHJHQZlUWLJHQ /HFKV LQ %D\HUQ 1LFKW GLH ED\HULVFKHQ 4XHUYHUEDXXQJHQ
VLQG6FKXOGDQGHUPDQJHOQGHQ*HVFKLHEHIKUXQJGHV/HFKVVHLWGHQHU
-DKUHQ'LHHQWVFKHLGHQGH:HLFKHQVWHOOXQJLP8PJDQJPLWGHP*HVFKLHEH
GHV:LOGIOXVVHVZXUGHÄUDGLNDO·DOVRLQGHQ6HLWHQWlOHUQGHV/HFKVZHLWDXV
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD

Ã6DXEHUH¶:D VHUNUDIW|NRORJL FKH.DWDVW RS H XQG, WHU LV]LSOLQ ULWlW
IUKHUYRUJHQRPPHQ'DV*HVFKLHEHZXUGHJHVWRSSWEHYRUHVLQGHQ/HFK
HLQJHWUDJHQZHUGHQNRQQWH²]HLWOLFKYRUGHP(UVWHQ:HOWNULHJ'DPLWVFKXI
GDV*HQHUDOUHJXOLHUXQJVSURMHNWYRQ3KLOLSS.UDSIGLH5DKPHQEHGLQJXQJHQ
HLQHU ZHLWUHLFKHQGHQ |NRORJLVFKHQ .DWDVWURSKH GLH VLFK LQ %D\HUQ LQ EH
VRQGHUHP0DH YROO]LHKHQ NRQQWH'UHL8PVWlQGH LQ %D\HUQZDUHQ GDIU
YHUDQWZRUWOLFK
 2KQH DXVUHLFKHQGH *HVFKLHEHIKUXQJ ZXUGHQ 4XHUYHUEDXXQJHQ QRW
ZHQGLJ'HPRJUDSKLVFKZDU%D\HUQDQGHUVVWUXNWXULHUWDOVGDV/HFKWDOLQ
7LURO(VZDUZHVHQWOLFKGLFKWHUEHVLHGHOW%D\HUQZDUHLQURKVWRIIDUPHV
/DQG GDV LQ GHU Å:HLHQ .RKOH´:DVVHUNUDIW VHLQHQ (QHUJLHEHGDUI ]X
GHFNHQ YHUVXFKWH 'DGXUFK ZXUGHQ DXV GHQ 4XHUYHUEDXXQJHQ GLH DXFK
6RKOVWXIHQ KlWWHQ ZHUGHQ N|QQHQ 6WDXEHFNHQ LQ GHUHQ 6WDXPDXHUQ
.UDIWZHUNH HLQJHEDXW ZXUGHQ *OHLFK]HLWLJ NRQQWHQ GLHVH 6WDXEHFNHQ DOV
5FNKDOWHEHFNHQ]XP+RFKZDVVHUVFKXW]JHQXW]WZHUGHQ'LH|NRORJLVFKHQ
$XVZLUNXQJHQZDUHQIUGLH%DXKHUUHQY|OOLJQHEHQVlFKOLFKXQGGHQ%HODQJHQ
GHUPRGHUQHQ*HVHOOVFKDIWHQQDFKGHP=ZHLWHQ:HOWNULHJXQWHUJHRUGQHW
6R NRPPHQWLHUWH XQG IHLHUWH VLFK GLH %$:$* DOV JURH*HVWDOWHULQ
HLQHUODQGVFKDIWOLFKHQ6FK|QKHLW=ZDUKDEHVLFK/DQGVFKDIWYRP:LOGIOXVVLQ
HLQH6HHQNHWWHJHZDQGHOWDEHUGLHVHU:DQGHOKDEHGLHlVWKHWLVFKH:HUWLJNHLW
QLFKWYHUlQGHUWEHLGHVKDEHHLQHQLGHQWLVFKHQ*UDGDQ6FK|QKHLWgNRORJLVFK
DUJXPHQWLHUWHGLH%$:$*DXVQDKHOLHJHQGHQ*UQGHQQLFKW
%HL /XGZLJ 6WHXE XQG 3KLOLSS.UDSI OlVVW VLFK HLQH$UW NXOWXUHOOHU KRUURU
YDFXLNRQVWDWLHUHQGHULP$QEOLFNGHV:LOGHQGHQ:XQVFKQDFKNXOWLYLHUWHP
5HJHOPD DXINRPPHQ OlVVW %HLGH UHSUlVHQWLHUHQ HLQHQ JHVWDOWHULVFKHQ
:HVHQV]XJ JHJHQEHU GHP:LOGHQ XQG 8QJHUHJHOWHQ LQ LKUHU =HLW 'LH
$XVZLUNXQJHQ LKUHU .XOWLYLHUXQJVZQVFKH KDWWHQ VLH QLFKW LP %OLFN %LR
GLYHUVLWlWVWHOOWHNHLQHQ:HUWGDGHQQVLHLVWPLWGHP:LOGHQGLUHNWYHUNQSIW
ZDUGHVZHJHQHLQ8QZHUW
(UVW GLH9HUOXVWHUIDKUXQJ SURGX]LHUW:HUWH DXV GHU 'LIIHUHQ] GHV9RUKHU
XQG 1DFKKHU (V EHVWQGH DXIJUXQG GHU EHYRUVWHKHQGHQ (QHUJLHZHQGH
GXUFKDXV GLH9HUDQWZRUWXQJ XQG GLH$XIJDEH9HUOXVWH DE]XVFKlW]HQ GHUHQ
-DKUH%$:$*0QFKHQ%D\HULVFKH:DVVHUNUDIW$*6
$VSHNWHHLQHV.ROXPEXV.XOWHVLQGHUOLJXULVFKHQ+DIHQVWDGW*HQXD
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Ã6DXEHU ¶:DVVHUNUDIW|NRORJLVFK .DWDVWURSKHQXQG,QWHUGLV]LSOLQDULWlW
:HUWH ]X HUNHQQHQ XQG VLH JHJHQEHU *HZLQQH DQGHUHU 6\VWHPH DXI
]XUHFKQHQ 'LHV KLHH DXV GHU *HVFKLFKWH GHV /HFKV OHUQHQ $EHU GDIU
EHGDUI HV PXOWLGLV]LSOLQlUHU 3URMHNWH XQG LQWHUGLV]LSOLQlUHU$QDO\VHQ 'LH
5LQJYRUOHVXQJÅ'HU/HFK*HVFKLFKWHXQG=XNXQIW´XQGGLHVHU$XIVDW]VLQG
9HUVXFKHEHLGHV]XYHUHLQHQ
'U 6WHIDQ/LQGO LVW$NDGHPLVFKHU5DW D= DP/HKUVWXKO IU%D\HULVFKH
XQG6FKZlELVFKH/DQGHVJHVFKLFKWHDQGHU8QLYHUVLWlW$XJVEXUJ6HLQH)RU
VFKXQJVVFKZHUSXQNWH OLHJHQ LQ GHQ %HUHLFKHQ 5HJLRQDOJHVFKLFKWH XQG
GHNRQVWUXNWLYLVWLVFKH3KLORVRSKLH(UHQWZLFNHOWHHLQH*HVWDOWXQJVWKHRULHDP
:LHQHU3DVVDJHQ9HUODJPLWGHUHUUHJLRQDOJHVFKLFKWOLFKHXPZHOWEH]RJHQH
XQGlVWKHWLVFKH)UDJHVWHOOXQJHQEHDUEHLWHW
%HULFKWH

6HLQH$XJHQJOlQ]HQVLOEHUJUQ
/LHGHUXQG*HVFKLFKWHQYRQXQKHLPOLFKHQ:DVVHUPlQQHUQ
NODSSHUQGHQ0KOHQXQGVWRO]HQ0OOHULQQHQDP9RU
WUDJVDEHQGGHV/DQGHVYHUHLQVIU+HLPDWSIOHJH$EWHLOXQJ
9RONVPXVLNDPLQGHU.UlQ]OH0KOH$OWHQPQVWHU
YRQ'DJPDU+HOG
:HUNHQQWHVQLFKWGDVEHNDQQWH9RONVOLHGYRQGHUNODSSHUQGHQ0KOHDP
UDXVFKHQGHQ%DFK"=XPLQGHVWYRQGHU*HQHUDWLRQh LQGHUHQ6FKXO]HLW
GDV6LQJHQGHUÅ6WDQGDUGV´GHUGHXWVFKHQ9RONVOLHGHU]XP3IOLFKWSURJUDPP
JHK|UWH ZLUG GLHVHU7LWHO DXI GLH )UDJH QDFK /LHGHUQ ]XP7KHPD0KOH
XQG0OOHUVRIRUWJHQDQQW$Q]ZHLWHUXQGGULWWHU6WHOOHIROJHQVRIRUWÅ'DV
:DQGHUQ LVW GHV0OOHUV /XVW´ XQG GDV YHUWRQWH (LFKHQGRUIIVFKH *HGLFKW
Å,QHLQHPNKOHQ*UXQGHGDJHKWHLQ0KOHQUDG´'LHVH/LHGHUDVVR]LLHUHQ
HLQVHKUURPDQWLVFKHV%LOGHLQHU0KOHGDVJURHVLFKLPPHUIRUWGUHKHQGH
0KOUDG DQ HLQHP VFK|QHQ DOWHQ *HElXGH HLQ OXVWLJ GDKLQSOlWVFKHUQGHU
:DVVHUODXIXQGGDV*DQ]HQDWUOLFKDEJHVFKLHGHQXQGZXQGHUVFK|QLP:DOGH
JHOHJHQ
'LHVHDOWH0KOHQKHUUOLFKNHLWNDQQPHLVWHQVQXUQRFKLQ)UHLOLFKWPXVHHQLP
2ULJLQDOEHVLFKWLJWZHUGHQGDV%LOGHLQHUÅ0KOHDPUDXVFKHQGHQ%DFK´KDW
VLFK MHGRFK EHKDUUOLFK LQ XQVHUHQ.|SIHQ IHVWJHVHW]W:DKUVFKHLQOLFK DXFK
GHVZHJHQGDGLHJHELOGWHWH2EHUVFKLFKW]X%HJLQQGHV-DKUKXQGHUWVGDV
9RONVOHEHQ HQWGHFNWH XQG YHUNOlUWH 'LHVHU URPDQWLVLHUHQGHQ9RUVWHOOXQJ
KlQJHQZLULPPHUQRFKQDFKREZRKOGDV0HKOIUXQVHUWlJOLFK%URWOlQJVW
LQPRGHUQHQLQGXVWULHOOHQ*URDQODJHQKHUJHVWHOOWZLUG
'DV JURH 0KOHQVWHUEHQ YRU EHU  -DKUHQ EUDFKWH 0RGHUQLVLHUXQJ
XQG 5DWLRQDOLVLHUXQJ PLW VLFK 6HLW GHP VSLHOW GLHVH )RUP GHU 0KOH IU
XQVHU DOOWlJOLFKHV /HEHQ NHLQH 5ROOH PHKU 8P URPDQWLVFKH %LOGHU VRZLH
 *ULHEHO $UPLQ 0KOH 0OOHU XQG 0OOHULQ LP /LHG ,Q 9RNVPXVLN LQ %D\HUQ 0LWWHLOXQJVEODWW GHU
9RONVPXVLNEHUDWXQJVVWHOOHQGHV%D\HULVFKHQ/DQGHVYHUHLQVIU+HLPDWSIOHJH-J6II
%HULFKWH

%DXZHUNHXQGKLVWRULVFKH7HFKQLNPLWLKUHUNXOWXUHOOHQ%HGHXWXQJOHEHQGLJ
]X HUKDOWHQ ZHUGHQ EXQGHVZHLW DP 'HXWVFKHQ 0KOHQWDJ XP GLH 
0KOHQGHUgIIHQWOLFKNHLW]XJlQJOLFKJHPDFKW'LHVHUZLUGVHLWMHGHV
-DKU DP 3ILQJVWPRQWDJ EHJDQJHQ 8P GLH %HGHXWXQJ GHU 0KOH DXFK LQ
XQVHUHU5HJLRQZLHGHUPHKULQV%HZXVVWVHLQ]XUFNHQKDWGHU+HLPDWYHUHLQ
Å)UHXQGHGHV=XVDPWDOV´XQWHUGHP9RUVLW]YRQ$QQL+DUWPDQQGLHVHV-DKUHLQ
3URJUDPP]XP7KHPDÅ0KOHQDQGHU=XVDP´]XVDPPHQJHVWHOOWGDVVLFKLQ
YHUVFKLHGHQHQ9HUDQVWDOWXQJHQGLHVHV7KHPDVDQJHQRPPHQKDW1HEHQHLQHU
0KOHQZDQGHUXQJPLW GHU %HVLFKWLJXQJVP|JOLFKNHLWPHKUHUHU0KOHQ LP
REHUHQ=XVDPWDOHLQHP9RUWUDJEHUGLH*HVFKLFKWHGHU5FNOHQPKOH LQ
*DEHOEDFKZXUGHDXFKHLQ$EHQGPLW/LHGHUQXQG*HVFKLFKWHQ]XP7KHPD
Å0KOH´ DQJHERWHQ 'D LFK LP 5DKPHQ PHLQHU $XI]HLFKQXQJVDUEHLW YRQ
9RONVOLHGHUQLQ%D\HULVFK6FKZDEHQDXFKDXIHLQLJHLQWHUHVVDQWH0OOHUOLHGHU
JHVWRVVHQJHVWRHQELQEDWPLFK)UDX+DUWPDQQGHQPXVLNDOLVFKHQ7HLOGLHVHV
$EHQGV]XEHVWUHLWHQ
*DVWJHEHUZDUGLH.UlQ]OHVPKOHLQ$OWHQPQVWHUHLQHDXIJHODVVHQH0KOHLQ
%HVLW]GHV(KHSDDUHV.UlQ]OHGDVGLH0KOHQRFKDOV:DVVHUNUDIWZHUNQXW]W
GDV0KOHQJHElXGHMHGRFKDOV:RKQUDXPXPJHVWDOWHWKDW'HU6FKZHUSXQNW
GHV$EHQGVODJDXIGHPJHPHLQVDPHQ6LQJHQYRQ/LHGHUQGLHPLWGHU0KOH
GHP/HEHQDXIGHU0KOHXQGGHP0OOHUVWDQG]XWXQKDEHQ$OV(LQVWLHJ
HLJQHWHQ VLFK GLH HLQJDQJV HUZlKQWHQ /LHGHU QDWUOLFK VHKU JXW GD GLH
PHLVWHQGHU%HVXFKHU]XPLQGHVWGLHHUVWH6WURSKHVRIRUWPLWVLQJHQNRQQWHQ
9LHOLQWHUHVVDQWHUMHGRFKZDUHQGLHUHJLRQDOHQ/LHGDXI]HLFKQXQJHQGLHKHXWH
NDXPMHPDQGPHKUDXVHLJHQHU(UIDKUXQJNHQQW'HUOXVWLJH6SRWWYHUVÅ'HU
0OOHUYR(JJKDWVLHED]HK%HFNDRL]LJD.XDKDQ6FKZHL]HUGD]XD'U0OOHU
GXDWPDKODHVUDWWUDWGHV'URPKRODULDUDGLRPKRODULDUDGLRPGU6FKZHL]HU
GXDWPHONDDEHUG·'XWWDVLQGNUXPPKRODULDUDGLULDUDGLRP´LVWKLHUHLQJXWHV
%HLVSLHO ,FKNRQQWHGLHVHVNOHLQH/LHGYRPGDPDOVMlKULJHQ*HRUJ
 'HU %D\HULVFKH /DQGHVYHUHLQ IU +HLPDWSIOHJH GHU VLFK XP %HODQJH GHU +HLPDWSIOHJH LQ %D\HUQ NPPHUW
XQWHUKlOWDXFKHLQH$XHQVWHOOHLQ%D\HULVFK6FKZDEHQ,P$OWHQ5DWKDXVLQ.UXPEDFKLVWGDV$UFKLYIU9RONVPXVLN
LQ 6FKZDEHQ XQWHUJHEUDFKW 1HEHQ ]DKOUHLFKHQ 0XVLNDQWHQKDQGVFKULIWHQ ZXUGH DXFK HLQH 6DPPOXQJ YRQ
7RQDXIQDKPHQPLW0XVLNXQG*HVSUlFKHQ]XUPXVLNDOLVFKHQ9RONVNXOWXUHUVWHOOWGLHLQGHQOHW]WHQ]ZDQ]LJ-DKUHQ
LQ,QWHUYLHZVXQG%HIUDJXQJHQPLW*HZlKUVSHUVRQHQDXIJHQRPPHQZXUGHQ
%HULFKWH

1LHGHUZLHVHULQ8QWHUZLHVHQEDFKLP/DQGNUHLV*Q]EXUJDXI]HLFKQHQ+HUU
1LHGHUZLHVHUVSLHOWHGD]XHLQHNOHLQH]ZHLUHLKLJH=LHKKDUPRQLNDXQGKDWWH
VLFKWOLFK9HUJQJHQ EHLP 6LQJHQ VROFK VS|WWLVFKHU9LHU]HLOHU YRQ GHQHQ HU
QRFKPHKUDXI/DJHUKDWWH(UZDUHLQW\SLVFKHU:LUWVKDXVVlQJHUGHULQGHQ
|UWOLFKHQ*DVWKlXVHUQ JHUQ ]XU8QWHUKDOWXQJ VDQJ XQG VSLHOWH (LQH lOWHUH
'DPH GLH DXI GHU QDKHJHOHJHQHQ0KOH LQ2EHUHJJ DXIZXFKV EHULFKWHWH
PLU*HRUJ1LHGHUZLHVHUKlWWHGLHVHQ9HUVVHOEVWJHGLFKWHWXPVLFKDP0OOHU
]X UlFKHQ GHU LKP GLH YRQ LKP XPVFKZlUPWH0OOHUVWRFKWHU YHUZHLJHUW
KDWWH(UZDUMDVFKOLHOLFKQXUHLQDUPHU%DXHUQVRKQ
$EE1RWHQEHLVSLHO´ 'U0OOHUYR(JJ´
4XHOOH'DJPDU+HOG
+HOG'DJPDU0LUJDQGLWKRLPLUEOHLEDWKRFND²HLQJHVHOOLJHV:LUWKDXVOLHGHUEXFKIU%D\HULVFK6FKZDEHQ
.UXPEDFK6
 1DFK $XVNXQIW YRQ (PPD 6FKZDE DXV .UXPEDFK GLH LKUH .LQGHUMDKUH LQ 2EHUHJJ EHL LKUHU 7DQWH GHU
ÅXPVFKZlUPWHQ 0OOHUVWRFKWHU´ YHUEUDFKW KDW )UDX 6FKZDE KDW GDV /LHG YRP Å0OOHU YRQ (JJ´ LPPHU DOV
SHUV|QOLFKHQ$IIURQWYHUVWDQGHQ
%HULFKWH

(LQHZHLWHUHVHKULQWHUHVVDQWH/LHGDXI]HLFKQXQJJHODQJPLUEHLHLQHU)HOG
IRUVFKXQJVH[NXUVLRQ LP.HVVHOWDO HLQHPDP VGOLFKHQ5LHVUDQGJHOHJHQHQ
NOHLQHQ %DFKWDO GHVVHQ %HZRKQHU ELV KHXWH VHKU VLQJIUHXGLJ VLQG XQG
EHU HLQ XQJHZ|KQOLFKHV /LHGUHSHUWRLUH YHUIJHQ ,Q GHP /LHG Å2K GX
YHU]ZHLIHOWV0LOLOLOLO´ JHKWHVZHQLJHUXPGLH5RPDQWLNGHV0KOHQOHEHQV
VRQGHUQKLHUHUKlOWPDQHLQHQNOHLQHQ(LQEOLFNLQGHQ$UEHLWVDOOWDJPLWVHLQHQ
:LGULJNHLWHQ'HUMlKULJH%DXHU;DYHU5HLWHUVDQJPLUGDV/LHGPLW
VHKUYLHO$XVGUXFNYRU%HLP6LQJHQGHVÅ0LOLOLOLO´YDULLHUWHHULP7HPSRXQG
LPLWLHUWHVRDNXVWLVFKGDV3OlWVFKHUQGHV:DVVHUVEHUV0KOUDGXQGLQGHQ
9HUVHQZLUGDOOHUOHL6SRWWEHUGHQ0OOHUVWDQGDXVJHVFKWWHW
$EE1RWHQEHLVSLHO´ 2KGXYHU]ZHLIHOWV0LOLOLOLO´
4XHOOH'DJPDU+HOG
+HOG'DJPDU/LHGHUDXVGHP.HVVHOWDO²(UJHEQLVVHQHXHUHU)HOGIRUVFKXQJ]ZLVFKHQ'RQDXXQG5LHV0QFKHQ
6
%HULFKWH

,FKNRQQWHGLHVHV/LHGLQHLQHUEHUHLWVYHU|IIHQWOLFKWHQ/LHGHUVDPPOXQJ
PLW VFKZlELVFKHQ 9RONVOLHGHUQ YRQ (UQVW 0HLHU PLW ZHLWHUHQ 6WURSKHQ
ILQGHQ
(LQOHW]WHV/LHGVHLQRFKHUZlKQWGDVVDQGLHVHP$EHQGJHVXQJHQZXUGHGD
HV]XHLQHPGHUlOWHVWHQ/LHGW\SHQ]XGLHVHP7KHPDJHK|UWGDV/LHGYRQGHU
VWRO]HQ0OOHULQ'LHVHUYRQGHU)RUVFKXQJDOV6FKZDQNEDOODGHEH]HLFKQHWHU
/LHGW\SXVLVWVHLWGHP-DKUKXQGHUWQDFKJHZLHVHQ,P/LHGVWUHLWHWVLFKGHU
0OOHUGHUQDFKDEZHVHQGHU1DFKWQDFK+DXVHNRPPWPLWVHLQHU)UDXGLH
VHLQH$EZHVHQKHLWJHQXW]WKDWXQGVLFKGLH=HLWPLWÅHLQHPZXQGHUVFK|QHQ
.QDEHQ´YHUWULHEHQKDW²VLHPDKOWPLWLKP'HU0OOHUGURKWVLH]XYHUODVVHQ
XQG ÅGLH 0KOH ]X YHUNDXIHQ XQG GDV *HOG ]X YHUVDXIHQ´ 'DV OlVVW GLH
0OOHULQMHGRFKYROONRPPHQXQEHUKUWVLHNRQWHUWQXUÅGDQQZHUGHVLHVLFK
HLQHQHXHEDXHQDXIHZLJJUQHU$XHQZRVFK|QH0lQQHUVLQG´
'DVVGLH6WUHLWHQGHQLQGLHVHP/LHG0OOHUXQG0OOHULQVLQGLVWEHLGLHVHP
/LHG HKHU YRQ QDFKUDQJLJHU %HGHXWXQJ GHQQ HLJHQWOLFK JHKW HV XP GLH
%H]LHKXQJ GHU ]ZHL (KHOHXWH 'DVV JHUDGH GDV %LOG GHV0OOHUKDQGZHUNV
JHZlKOWZXUGHKlQJWZRKOPLWGHQPHFKDQLVFKHQ9RUJlQJHQLQGHU0KOH
]XVDPPHQ GLH JHUQH DOV YHUNODXVXOLHUWHV %LOG IU GHQ *HVFKOHFKWVDNW
YHUZHQGHWZHUGHQ6ROFKH0HWDSKHUQVLQGJDQ]W\SLVFKIUV9RONVOLHG1RFK
GD]X OlVVW VLFK GLH0OOHULQ YRP0OOHU JDU QLFKWV VDJHQ VRQGHUQPDFKW
XQPLVVYHUVWlQGOLFKGHXWOLFKPLWZHPVLHPDKOHQZLOOXQGPLWZHPQLFKW
6ROFKH ÅIUDXHQEHVWLPPWHQ´ /LHGHU VLQG LP EHUOLHIHUWHQ9RONVJHVDQJ GLH
$XVQDKPHXQGVRGXUIWHHVEHLPHLQHU$XVZDKOIUGLHVHQ/LHGHUDEHQGDXFK
QLFKWIHKOHQ
%HYRU 0HGLHQ ZLH )HUQVHKHQ XQG 5XQGIXQN GDV )UHL]HLWYHUKDOWHQ YLHOHU
0HQVFKHQYHUlQGHUWHQZDUGDVJHPHLQVDPHXQRUJDQLVLHUWH6LQJHQIUYLHOH
HLQHZLOONRPPHQH$EHQGEHVFKlIWLJXQJ,QYLHOHQ,QWHUYLHZVEHULFKWHWHQPLU
lOWHUH 0HQVFKHQ YRQ GLHVHQ VHOEVWYHUVWlQGOLFKHQ =XVDPPHQNQIWHQ EHL
GHQHQQLFKWQXUJHVXQJHQVRQGHUQDXFKHU]lKOWNOHLQHUH5HSHUDWXUDUEHLWHQ
DXVJHIKUW JHQlKW XQG JHVWULFNWZXUGH9RU DOOHP LQ GHUZHQLJHU DUEHLWV
0HLHU(UQVW6FKZlELVFKH9RONVOLHGHUPLWDXVJHZlKOWHQ0HORGLHQ%HUOLQ6
 *ULHEHO $UPLQ 0KOH 0OOHU XQG 0OOHULQ LP /LHG ,Q 9RNVPXVLN LQ %D\HUQ 0LWWHLOXQJVEODWW GHU
9RONVPXVLNEHUDWXQJVVWHOOHQGHV%D\HULVFKHQ/DQGHVYHUHLQVIU+HLPDWSIOHJH-J6II
%HULFKWH

LQWHQVLYHQ:LQWHU]HLW WUDI PDQ VLFK LQ EHVWLPPWHQ +lXVHUQ YRU]XJVZHLVH
VROFKHQ LQ GHQHQ YLHOH MXQJH (UZDFKVHQH OHEWHQ XQG GLH YLHO 3ODW] ]XU
9HUIJXQJKDWWHQ]XGLHVHPÅ+RLJDUWD´ZLHGLHVLQZHLWHQ7HLOHQ%D\HULVFK
6FKZDEHQVJHQDQQWZXUGH+LHUZDUQLFKWQXU5DXPXP/LHGHU]XVLQJHQ
XQGVRQDWUOLFKDXFKZHLWHU]XJHEHQKLHUZXUGHDXFKGDV7DQ]HQJHOHUQW(LQ
=LHKKDUPRQLNDRGHU0XQGKDUPRQLNDVSLHOHUVRUJWHIUGLH0XVLNDEHUDXFK
GDV*UDPPRSKRQ DOV7DQ]PXVLNDQWHQHUVDW] KLHOW KLHU VHLQHQ6LHJHV]XJXQG
ZLUGQRFKRIWLQGLHVHP=XVDPPHQKDQJHUZlKQW
6HLW GHP ]ZHLWHQ:HOWNULHJ LVW GLHPQGOLFKH7UDGLHUXQJ YRQ9RONVOLHGHUQ
LQ'HXWVFKODQG QDKH]X ]XP(UOLHJHQ JHNRPPHQ EHGLQJW YRU DOOHP GXUFK
GHQ0LVVEUDXFKGHU9RONVOLHGHUGXUFKGLH1DWLRQDOVR]LDOLVWHQXQGGHUGDUDXV
UKUHQGHQ$EOHKQXQJGLHVHU/LHGJDWWXQJ
%HL YLHOHQ %HIUDJXQJHQ YRQ 6lQJHUQ XQG 0XVLNDQWHQ GHU .ULHJV XQG
1DFKNULHJVJHQHUDWLRQ NRQQWH LFK /LHGHU XQG *HVSUlFKH EHU GLHVH 6LQJ
XQG 7DQ]JHOHJHQKHLWHQ DXI]HLFKQHQ 0LW VROFKHQ9HUDQVWDOWXQJHQ P|FKWH
GHU%D\HULVFKH9HUHLQIU+HLPDWSIOHJHHLQHQ7HLOGLHVHV.XOWXUJXWHVZLHGHU
]XJlQJOLFK PDFKHQ ,P9RUGHUJUXQG VWHKW GLH /XVW DP 6HOEHUVLQJHQ ]X
ZHFNHQXQGJHUDGHGLHVH9RONVOLHGHUPLWLKUHQHLQIDFKHQ6WUXNWXUHQHLJQHQ
VLFKKLHU VHKU JXW 6RZDU HV DXFK DQGLHVHP0KOHQOLHGHUDEHQGEHL GHP
GLH*lVWHQLFKWXQEHGLQJW0LWJOLHGHLQHV&KRUHVVHLQPXVVWHQVRQGHUQYRQ
GHU /LHGDXVZDKO XQG GHU +LQIKUXQJ MHGHU GHU )UHXGH DP 6LQJHQ KDWWH
PLWJHQRPPHQZXUGH
,Q GHQ 6LQJSDXVHQ HU]lKOWH GHU JHEUWLJH$OWHQPQVWHUHU -RVHSK 6FKZDU]
HLQLJHV]XU*HVFKLFKWHGHU%HVLW]YHUKlOWQLVVHGHU.UlQ]OHVPKOHLQGHUGLH
9HUDQVWDOWXQJVWDWWIDQG9LHOH6WDWLRQHQNRQQWHHUQRFKDXVHLJHQHP(UOHEHQ
VFKLOGHUQ6RZXUGHDQGLHVHP$EHQGHLQNOHLQHV6WFN+HLPDWJHVFKLFKWHLQ
NOLQJHQGHQ%LOGHUQYRQUHJLRQDOHQ9RONVOLHGDXI]HLFKQXQJHQXQG=HLW]HXJHQ
HU]lKOXQJHQZLHGHUOHEHQGLJ
,PSUHVVXP

5H]HQ LRQHQ
hEHU:DVVHU
(LQ)LOPYRQ8GR0DXUHU
EHVSURFKHQYRQ/HQD*ULHKDPPHU
'HU)LOPEHJLQQW²ZHQLJEHUUDVFKHQG²PLWGHP3OlWVFKHUQYRQ:DVVHU
6FKRQLP9RUVSDQQ]HLJHQVFKHUHQVFKQLWWDUWLJH'DUVWHOOXQJHQZRUXPHVLQ
GHQ QlFKVWHQ  0LQXWHQ JHKHQ ZLUG7lWLJNHLWHQ$OOWDJVVLWXDWLRQHQ XQG
JHJHQVWlQGH GLH PLW:DVVHU ]XVDPPHQKlQJHQ 5HLVHUQWH 6FKLIIIDKUWHQ
:DVVHUWUlJHU,QQHQ² ,PSUHVVLRQHQ GLH XQV DOOHQ JHOlXILJ ]X VHLQ VFKHLQHQ
XQGGLHGHQQRFKEHLHLQHP*URWHLOGHUGHXWVFKHQ%HY|ONHUXQJLPWlJOLFKHQ
/HEHQQLFKWYRUNRPPHQ
(LQH Å:HOWUHLVH´ VHL HV DXI GLH GHU 5HJLVVHXU GHQ %HWUDFKWHU PLWQHKPH
ÅDXI GHQ 6SXUHQ HLQHV (OHPHQWV´ VR GHU .ODSSHQWH[W 'LH )UDQNIXUWHU
5XQGVFKDXKlOWGLH3URGXNWLRQIUHLQHQÅLQGLH7LHIHJHKHQGHQ)LOP´GHU
0QFKQHU0HUNXUILQGHWVLHÅKHUYRUUDJHQG´7DWVlFKOLFKLVW8GR0DXUHUHLQ
UXKLJHUXQDXIGULQJOLFKHU)LOPJHOXQJHQGHUGLH%HGHXWXQJGHV:DVVHUV LQ
GUHLYHUVFKLHGHQHQ.XOWXUHQHLQSUlJVDPGXUFKOHXFKWHW'HU)LOPLVWLQGUHL
(SLVRGHQ JHJOLHGHUW GUHL /lQGHU GUHL *HVHOOVFKDIWHQ GUHLPDO 0HQVFKHQ
GHUHQ/HEHQDXIJDQ]XQWHUVFKLHGOLFKH$UWXQG:HLVHYRPQDVVHQ(OHPHQW
GRPLQLHUWZLUG
.DSLWHO(,16%DQJODGHVKÅQDVVHV/DQG´7\SLVFKH%LOGHU)LVFKHUHLQHGLFKW
EHVLHGHOWH )lKUH ,PSUHVVLRQHQ YRP 0DUNW ,Q HLQHU .DUDRNHEDU VLQJW LQ
HLQHP9LGHRHLQDWWUDNWLYHUDXIVWUHEHQGHU6lQJHUYRPÅ7UDXPGHV%DXHUQ´
JOFNOLFKH0HQVFKHQIUHXHQVLFKGDULQXQJHPHLQHQGOLFKHUQWHQ]XGUIHQ
)UDXHQWDQ]HQEHUGLH)HOGHU'RFKGDQQIROJWPLWHLQHPKDUWHQ6FKQLWWGLH
5HDOLWlW'LH5HJLRQ&KDQGLQDZlKUHQGGHU5HJHQ]HLW'LH0HQVFKHQGRUW
OHEHQ EHLQDKHZLH1RPDGHQ VLHZDQGHUQPLW GHP)OXVV'HU'RUIlOWHVWH
HU]lKOWHUKDEHVHLQ+DXVLQVHLQHP/HEHQVFKRQ0DOYHUVHW]HQPVVHQ
'LH:HOOEOHFKKlXVHUVLQGVRNRQVWUXLHUWGDVVVLHVFKQHOODEXQGZRDQGHUV
ZLHGHUDXIJHEDXWZHUGHQN|QQHQ LQHLQHU)LOPVHTXHQ] IlKUWHLQ%RRWPLW
HLQHP+DXVGDFKDQ%RUGYRQHLQHP8IHUDQVDQGHUH0DQEHNRPPWHLQHQ
(LQGUXFNGDYRQZDVHVEHGHXWHW]XPVWlQGLJHQ1HXDQIDQJJH]ZXQJHQ]X
,PSUHVVXP

5H]HQVLRQHQ
VHLQ LQ VWlQGLJHU$EKlQJLJNHLWYRP)OXVV]X OHEHQGHUHLQHUVHLWV1DKUXQJ
XQG (LQNRPPHQ JDUDQWLHUW DQGHUHUVHLWV DEHU DXFK GLH ([LVWHQ] EHGURKHQ
NDQQ:HQQGLH)OXWNRPPWNDQQGHU)OXVVGLH(UQWH]HUVW|UHQGLH1DFKEDUQ
W|WHQ0HQVFKHQLQYROONRPPHQH,VRODWLRQEULQJHQ'DEHLHUVFKHLQWHVXPVR
YHUZXQGHUOLFKHUPLWZHOFKEHLQDKHVWRLVFKHU*HODVVHQKHLWGLH%HZRKQHULKU
6FKLFNVDOKLQQHKPHQÅ0LWGHU)OXWN|QQHQZLUOHEHQ²ZLUVWHOOHQHLQIDFK
XQVHUH %HWWHQ K|KHU$EHU ZHQQ GHU )OXVV GLH (UQWH QLPPW GDQQ LVW GDV
VFKOLPP´:DVVHUEHGHXWHWKLHUQLFKWQXUhEHUOHEHQHVZLUNWVLFKDXFKNODU
DXIGDV=XVDPPHQOHEHQDXV²HVHQWVWHKHQ*HVHOOVFKDIWVVWUXNWXUHQLQGHQHQ
MHGHUDXIGHQDQGHUQDQJHZLHVHQLVWZHLOHUDOOHLQHQLFKWEHUOHEHQN|QQWH
7URW] JURHU $UPXW KDOWHQ GLH 'RUIEHZRKQHU HQJ ]XVDPPHQ ² JHSDDUW
PLWHLQHU6FKLFNVDOVHUJHEHQKHLWGLHVLFKDXFKLQGHU5HOLJLRQ]XYHUDQNHUQ
VFKHLQWÅ1XUGHUDOOPlFKWLJH$OODKZHLZRGHU)OXVVLQGLHVHP-DKUIOLHHQ
ZLUG´
.DXPKDWVLFKGHU%HWUDFKWHUDXIGLHVH:HOWHLQJHODVVHQGLHJU|WHQWHLOVDXV
:DVVHUEHVWHKWLQGHUGLH(LQZRKQHU]DKOEHVWlQGLJVWHLJWXQGIUXFKWEDUHV/DQG
]XUJOHLFKHQ=HLWVFKZLQGHWZHFKVHOWGHU6FKDXSODW]GLHHUVWH(LQVWHOOXQJLQ
.DSLWHO=:(,]HLJW6FKLIIHGLHDOOHUGLQJVVHLWODQJHU=HLWDXIGHP7URFNHQHQ
VWHKHQ$UDO]X'HXWVFKÅGLH,QVHO´HLQHHKHPDOLJH+DIHQVWDGWLQ.DVDFKVWDQ
+HXWH LVWGHU$UDOVHHEHU.LORPHWHUHQWIHUQW(LQDOWHU.DSLWlQVWHOOW
GLH6FKLIIHQDFKHLQDQGHUPLW1DPHQYRU ODQJVDP OlXIWHUDQ VHLQHP6FKLII
HQWODQJVWHLJWDQ%RUGEHLQDKHOLHEHYROOVWUHLFKWHUDQGHU5HOLQJHQWODQJ(U
YHUVHW]WVLFKLQGLH/DJHYRQGDPDOVEHULFKWHWYRQVHLQHP$OOWDJDXIGHP6HH
'LHVHU0DQQKDWQLFKWQXUHLQHQ-REYHUORUHQVRQGHUQVHLQHQ/HEHQVLQKDOW
(LQ$QGHUHUHU]lKOWYRQVHLQHU.LQGKHLWDP6HHYRP6FKZLPPHQLP6RPPHU
XQG(LVKRFNH\LP:LQWHUÅ+HXWHVSLHOHQGLH.LQGHULP6WDXEZRIUKHU6HH
ZDU´'LH$EZHVHQKHLWGHV:DVVHUVYHUlQGHUWDXFKGLH.LQGKHLWLP2UW)U
GHQ)LOPNHKUHQGLH$UEHLWHULQQHQGHU OlQJVW JHVFKORVVHQHQ)LVFKIDEULN DQ
LKUHQHKHPDOLJHQ$UEHLWVSODW]]XUFN(LQH)UDXEHULFKWHWGDVVVLH-DKUH
GRUWJHDUEHLWHWKDW'LH)LVFKLQGXVWULHEHVFKHUWH$UDO$UEHLWVSOlW]H
KHXWH VLQG  GHU %HY|ONHUXQJ DUEHLWVORV 'XUFK LOOHJDOHQ )LVFKYHUNDXI
LQ=JHQ VLFKHUQ VLFK YLHOHGHU)UDXHQ LKUHQ/HEHQVXQWHUKDOW'DV:DVVHU
,PSUHVVXP

5H]HQ LRQHQ
GDV$UDO HLQVW VR UHLFKJHPDFKWKDWWHEHVLHJHOWQXQGXUFK VHLQ)HKOHQGHQ
1LHGHUJDQJ'LH*HVXQGKHLWVULVLNHQDXIJUXQGGHVYHUVHXFKWHQ%RGHQV VLQG
HQRUP$UEHLWVORVLJNHLW XQG hEHUDOWHUXQJ VLQG NDXP LQ GHQ *ULII ]X EH
NRPPHQ 'RFK GDV .DSLWHO VFKOLHW PLW HLQHP )XQNHQ +RIIQXQJ .LQGHU
PDOHQDQOlOLFKHLQHV6FKXOSURMHNWHVGHQ6HHVRZLHVLHLKQVLFKYRUVWHOOHQ
Å9LHOOHLFKWNRPPWHUMDLUJHQGZDQQZLHGHU´
.DSLWHO'5(,VFKOLHOLFKYHUVHW]WGHQ=XVFKDXHUQDFK1DLURELQDFK.LEHUD
LQ GHQ JU|WHQ 6OXP$IULNDV +LHU ZRKQHQ   0HQVFKHQ DXI HLQHP
4XDGUDWNLORPHWHU GDV LVW GLH+lOIWH GHU (LQZRKQHU1DLURELV'LH.DPHUD
IROJWJHOEHQ:DVVHUNDQLVWHUQGLHLQHLQHU6FKXENDUUHGXUFKGLHHQJHQ*DVVHQ
WUDQVSRUWLHUWZHUGHQ7ULQNZDVVHU]XHUODQJHQLVWDXIZlQGLJXQGEHDQVSUXFKW
YLHO$UEHLWV]HLW(LQ5HVWDXUDQWEHVLW]HUHU]lKOWGDVVHUELV]X]ZHL6WXQGHQ
EUDXFKWXP]Z|OI.DQLVWHUDQ]XOLHIHUQ²GLHVHUHLFKHQGDQQIUHLQHQKDOEHQ
7DJ0DQ NDQQ KLHU EHLQDKH YRQ HLQHU Å7ULQNZDVVHUEUDQFKH´ VSUHFKHQ DXV
GHUYHUVFKLHGHQH%HUXIHKHUYRUJHKHQ:DVVHUYHUNlXIHUGLHVLFKGLH5HFKWH
DXI HLQHQ:DVVHUKDKQ YRP 6WDDW HUNDXIW KDEHQ RGHU:DVVHUWUlJHU GLH RIW
DOV =ZHLWEHUXI QRFK 0OOVDPPOHU VLQG (LQ *URWHLO GHV9HUGLHQVWHV GHU
6OXPEHZRKQHUPXVVLQGHQ.DXIYRQ:DVVHULQYHVWLHUWZHUGHQGHU3UHLVIU
HLQHQ.DQLVWHU:DVVHUOLHJWQDFK$XVNXQIWHLQHV:DVVHUYHUNlXIHUVEHL]ZHLELV
GUHL6KLOOLQJLVWGDV:DVVHUNQDSSNDQQHUDEHUDXIELV]X6KLOOLQJVWHLJHQ²
EHLQDKHXQEH]DKOEDUEHLHLQHPGXUFKVFKQLWWOLFKHQ(LQNRPPHQYRQ6KLOOLQJ
SUR7DJ'LHVHUILQDQ]LHOOH'UXFNZLUNWVLFKDXFKDXIGDV=XVDPPHQOHEHQDXV
HVZLUGEHULFKWHWGDVVHLQ:DVVHUGLHEYHUEUDQQWZXUGH6HOEVWMXVWL]LVWDQGHU
7DJHVRUGQXQJZHLONHLQ9HUWUDXHQLQGLHVWDDWOLFKH5HFKWVSUHFKXQJKHUUVFKW
)U0LR0HQVFKHQJLEWHVRIIL]LHOOH:DVVHUVWHOOHQIROJOLFKERRPWGDV
*HVFKlIWPLWLOOHJDOHQ:DVVHUVWHOOHQ'HUJU|WH7UDXPGHUPHLVWHQ%HZRKQHU
.LEHUDVZlUHHV:DVVHULPHLJHQHQ+DXV]XKDEHQ
0LW ÅhEHU:DVVHU´ LVW 8GR 0DXUHU HLQ HLQGUXFNVYROOHU )LOP JHOXQJHQ
0RGHUQJHPDFKW MHGRFKZLUGDXIDXIGULQJOLFKH(IIHNWHYHU]LFKWHW(EHQVR
JLEW HV NHLQHQ 2II.RPPHQWDU GRFK 0DXUHU KDW VHLQH ,QWHUYLHZSDUWQHU
JHVFKLFNWJHZlKOWVLHVWHKHQIUVLFKXQGWUDJHQGLH6WRU\DXFKYRQDOOHLQH
'DEHL KDW HU HV JHVFKDIIW VWHWV PHKUHUH 3HUVSHNWLYHQ ]X ]HLJHQ )UDXHQ
,PSUHVVXP

5H]HQVLRQHQ
NRPPHQ HEHQVR ]X:RUW ZLH 0lQQHU LQ .LEHUD HWZD KDW HU VRZRKO PLW
9HUNlXIHUQDOV DXFKPLW.XQGHQJHVSURFKHQ'XUFK ODQJH(LQVWHOOXQJHQ LQ
GHU7RWDOHQ GLH VLFKPLW'HWDLODXIQDKPHQ DEZHFKVHOQ JHOLQJHQ GXUFK GLH
.DPHUDIKUXQJ HLQGUXFNVYROOH 3RUWUDLWV GHU YHUVFKLHGHQHQ 3HUVRQHQ XQG
GHUHQ/HEHQVVLWXDWLRQHQ$XI0XVLNZLUGRIWYHU]LFKWHWDQGHUHQ6WHOOHWULWW
GDV*HUlXVFKYRQ:DVVHURGHUGDV3OlWVFKHUQGHV5HJHQV8PVRGUFNHQGHU
ZLUNW GLH 6WLOOH LQ.DSLWHO=:(,ZHQQGLH$EZHVHQKHLW GHV:DVVHUV DXFK
DXGLWLYYHUPLWWHOWZLUG:LHHLQURWHU)DGHQ]LHKHQVLFKGXUFKDOOHGUHL.DSLWHO
9RONVOLHGHUGLH YRP:DVVHU HU]lKOHQXQGYRQGHQ3URWDJRQLVWHQ JHVXQJHQ
ZHUGHQÅ/LHGHUYRQGHU)OXW´LQ.DSLWHO(,16Å0HLQUHLFKHV$UDO´LQ=:(,
XQG Å/DVVWXQV ]XP%UXQQHQJHKHQXQG VDXEHUHV:DVVHU WULQNHQ´ LQ'5(,
]HLJHQGDVVGDV:DVVHUDXFK(LQ]XJLQGLH.XOWXUGHUYHUVFKLHGHQHQ9|ONHU
KlOW
'LH DQJHNQGLJWH Å:HOWUHLVH´ LVWGLHVHU)LOPQLFKW JDQ]JHZRUGHQ(V VLQG
VFKOLHOLFKÅQXU´GUHL/lQGHUXQGGRUWMHZHLOVQXUHLQ7HLOGHU%HY|ONHUXQJ
GLH0DXUHULQGHQ)RNXVQLPPW$EHUGHU)LOP]HLJWDQKDQGGHU)DOOEHLVSLHOH
GUHLHU *HELHWH GLH XQWHUVFKLHGOLFKHU QLFKW VHLQ N|QQWHQ XQG WURW]GHP
XQWUHQQEDUPLWHLQDQGHUYHUEXQGHQVFKHLQHQ'HU7LWHO LVWNOXJJHZlKOW(V
LVW HLQ )LOP ÅEHU:DVVHU´ LQ HLQHP JDQ] SUDJPDWLVFKHQ 6LQQH QlPOLFK LQ
GHU)UDJHZHOFKHQ6WHOOHQZHUWXQGZHOFKH$XVZLUNXQJHQGDV:DVVHUDXIGDV
$OOWDJVOHEHQGHU0HQVFKHQKDW$EHU HV JHKW DXFKXPGLH VSULFKZ|UWOLFKH
%HGHXWXQJGHVÅhEHU:DVVHU+DOWHQV´GLHHLQHQKDEHQ]XYLHOGLHDQGHUQ
KDEHQ]XZHQLJ²WURW]GHPN|QQHQXQGPVVHQVLHPLWGHP(OHPHQWEHU
OHEHQ
hEHU:DVVHU(LQ)LOPYRQ8GR0DXUHU
gVWHUUHLFK/X[HPEXUJ
5HJLH 8GR0DXUHU.RQ]HSW8UVXOD6RYD0LFKDHO*ODZRJJHU
3URGXNWLRQ/2786),/0$XQG6DPVD)LOP/X['DXHU0LQXWHQ
2P8
ZZZXHEHUZDVVHUGH
,PSUHVVXP
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5H]HQ LRQHQ
3XUHU*HQXVV"
:DVVHUDOV*HWUlQN:DUHXQG.XOWXUJXW
EHVSURFKHQYRQ&KULVWLQD6DPPOOHU
:DVVHU LVW DOOJHJHQZlUWLJ )U GLHVH WULYLDOH (UNHQQWQLV ODVVHQ VLFK LP
$OOWDJ XQ]lKOLJH %HLVSLHOH ILQGHQ 8QVHU7DJ EHJLQQW PLW DXWRPDWLVLHUWHQ
9HUULFKWXQJHQ LP %DGH]LPPHU 7RLOHWWHQVSOXQJ :DVVHUKDKQ 'XVFKH
JHIROJW YRQ GHU REOLJDWRULVFKHQ PRUJHQGOLFKHQ7DVVH .DIIHH RGHU7HH %HL
HLQHU9LHO]DKOYRQ6SRUWDUWHQZLH6FKZLPPHQ(LVODXIHQ6NLIDKUHQ6XUIHQ
6HJHOQXVZWXPPHOQVLFK0HQVFKHQJDQ]RGHUWHLOZHLVHDXI LQRGHUXQWHU
:DVVHU LQ DOO VHLQHQ$JJUHJDWV]XVWlQGHQ 6HOEVW0DUVVRQGHQ HUNXQGHQGHQ
5RWHQ3ODQHWHQDXIGHU6XFKHQDFK6SXUHQYRQ:DVVHU²GHU9RUDXVVHW]XQJ
IU/HEHQMHJOLFKHU$UWXQG3URYHQLHQ]
'LH %HWUDFKWXQJ GHU NXOWXUHOOHQ |NRORJLVFKHQ XQG |NRQRPLVFKHQ 9LHO
VFKLFKWLJNHLWGHV(OHPHQWV:DVVHULQXQWHUVFKLHGOLFKHQ)DFHWWHQZDUWKHPD
WLVFK QDFK HLJHQHU$XVVDJH VRZRKO ,QWHQWLRQ DOV DXFK ]HQWUDOHU LQKDOWOLFKHU
$VSHNWGHV6\PSRVLXPV:DVVHUWULQNHQGDVLP-DKUVWDWWJHIXQGHQKDW
'HUYRUOLHJHQGH6DPPHOEDQG3XUHU*HQXVV":DVVHUDOV*HWUlQN:DUHXQG
.XOWXUJXWZXUGHDOVGHVVHQJHGUXFNWHV(UJHEQLVSXEOL]LHUW
9HUDQVWDOWHWZXUGHGLH)DFKWDJXQJLP5DKPHQHLQHU5HLKHYRP,QWHUQDWLRQDOHQ
$UEHLWVNUHLVIU.XOWXUIRUVFKXQJGHV(VVHQVGHUVHLWYRQGHU'U5DLQHU
:LOG6WLIWXQJ+HLGHOEHUJJHWUDJHQZLUG'LH0LWJOLHGHUGHV$UEHLWVNUHLVHV
GLHVLFKODXWHLJHQHU'HILQLWLRQDXVGHQ%HUHLFKHQ:LUWVFKDIW:LVVHQVFKDIWXQG
gIIHQWOLFKNHLW]XVDPPHQVHW]HQZROOHQQDFKHLJHQHQ$QJDEHQGXUFKPXOWL
XQGLQWHUGLV]LSOLQlUHZLVVHQVFKDIWOLFKH%HVFKlIWLJXQJPLWGHQ7KHPHQ(VVHQ
XQG7ULQNHQVRZLHGHP$XVWDXVFK]ZLVFKHQ1DWXUXQG.XOWXUZLVVHQVFKDIWHQ
*UHQ]HQEHUVFKUHLWHQXQGQHXH(UNHQQWQLVVHJHZLQQHQ
'HU YRUOLHJHQGH 6DPPHOEDQG XQWHUWHLOW VLFK WKHPDWLVFK LQ YLHU QDKH]X
LQKDOWOLFKJOHLFKZHUWLJH%O|FNHGLHLQLQVJHVDPW$XIVlW]HQDXIJHJOLHGHUW
 'U 5DLQHU:LOG6WLIWXQJ 6WLIWXQJ IU JHVXQGH (UQlKUXQJ $. (VVNXOWXU  ,QWHUQDWLRQDOHU $UEHLWVNUHLV IU
.XOWXUIRUVFKXQJ GHV (VVHQV KWWSZZZJHVXQGHHUQDHKUXQJRUJGH$UEHLWVNUHLVB.XOWXUIRUVFKXQJ  DEJHUXIHQ
DP
,PSUHVVXP
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5H]HQVLRQHQ
ZHUGHQ(UZLGPHWVLFKGHP(OHPHQW:DVVHUJHPl$XVJDQJVWKHVHDOVHLQHP
ÅGHU ]HQWUDOVWHQ NXOWXUHOO DEHU DXFK ZLGHUVSUFKOLFKVWHQ /HEHQVPLWWHO
EHUKDXSW´
,P )ROJHQGHQ VROO DXV MHGHP GHU YLHU7KHPHQEHUHLFKH MHZHLOV HLQ$XIVDW]
H[HPSODULVFKQlKHUYRUJHVWHOOWZHUGHQ
'HQ HUVWHQ %ORFN (OHPHQWDUHV:DVVHU EHJLQQW*HVD 6FK|QEHUJHU ]XJOHLFK
0LWKHUDXVJHEHULQ XQG *HVFKlIWVIKUHULQ GHU 'U 5DLQHU :LOG6WLIWXQJ
PLW HLQHU$QHLQDQGHUUHLKXQJ YRQ %HJULIIVGHILQLWLRQHQ ]XP7KHPD:DVVHU
XQG7ULQNHQ VRZLH6WXGLHQ]XP.RQVXPYRQ7ULQNXQG0LQHUDOZDVVHU LQ
'HXWVFKODQGXQGHUQlKUXQJVSK\VLRORJLVFKHQ$VSHNWHQ'LH$XWRULQEHPKW
VLFK XP HLQH $XIZHUWXQJ GHV DOOWlJOLFKHQ7ULQNZDVVHUV DOV /HEHQVPLWWHO
'XUFKHLQHLKUHU0HLQXQJQDFKUHDOLVWLVFKHUHQ(LQRUGQXQJYRQ0LQHUDOZDVVHU
7KHVH0LQHUDOZDVVHULVWQLFKWHQWVFKHLGHQGUHLFKHUDQ0LQHUDOVWRIIHQXQG
GDPLWQLFKWZLUNOLFKJHVQGHUSOlGLHUW6FK|QEHUJHUIUGLH(WDEOLHUXQJHLQHU
7ULQNZDVVHUNXOWXU LP 6LQQH HLQHU YRUXUWHLOVIUHLHQ ,QIRUPDWLRQVYHUPLWWOXQJ
XQGHLQHU9HUEHVVHUXQJGHU=XJlQJOLFKNHLWGHVÅQRUPDOHQ´/HLWXQJVZDVVHUV
LQQDKH]XDOOHQ/HEHQVODJHQ
.ULWLVFKOlVVWVLFKDQPHUNHQGDVVVLFK6FK|QEHUJHUWURW]GHVZRKOPHLQHQGHQ
$QVDW]HVLQGHUSXUHQDVVR]LDWLYHUVFKHLQHQGHQ$XI]lKOXQJGHUYHUVFKLHGHQHQ
$VSHNWH DUJXPHQWDWLY YHUOLHUW 6R HUKDOWHQ GLH YRQ LKU VHOEVW JHJHEHQHQ
'HILQLWLRQHQHLQHEHWUlFKWOLFKH8QVFKlUIH LQGHP VLHGLH%HJULIIH WHLOZHLVH
MH QDFK7KHVHQODJH JOHLFKVHW]W RGHU YHUWDXVFKW (LQHQ URWHQ )DGHQ RGHU
HLQH ]HQWUDOH )UDJHVWHOOXQJ LVW NDXP QDFK]XYROO]LHKHQ 'HVZHLWHUHQ
YHUZHQGHW GLH $XWRULQ LQ LKUHU $UJXPHQWDWLRQ OHLGHU KlXILJ LQDNWXHOOHV
4XHOOHQPDWHULDO%HLP7KHPD:DVVHUGDVYDLQGHQYHUJDQJHQHQ-DKUHQ
LP=XJHGHV.OLPDZDQGHOVHLQHUYHUVWlUNWHQ1DFKKDOWLJNHLWVGHEDWWHXQGGHU
NDSLWDOWUlFKWLJHQgNRQRPLVLHUXQJ]XQHKPHQGDQ%HGHXWXQJJHZRQQHQKDW
HUVFKHLQWGLHVZHQLJQDFKYROO]LHKEDU
*XQWHU+LUVFKIHOGHUXQG/DUV:LQWHUEHUJGLVNXWLHUHQ LP]ZHLWHQ7KHPHQ
EHUHLFKPLWGHP7LWHO*HVFKLFKWH².XOWXU²5HOLJLRQGLH)UDJHQDFKGHUNXOWX
UHOOHQ:HUWLJNHLWXQGGHUVR]LDOHQ'LVWLQNWLRQGLHGHQ*HVDPWDVSHNWHQGHV
+LUVFKIHOGHU*XQWKHUXD(LQIKUXQJ,Q*XQWKHU+LUVFKIHOGHU$QJHOLND3ORHJHU+UVJ3XUHU*HQXVV":DVVHU
DOV*HWUlQN:DUHXQG.XOWXUJXW)UDQNIXUW0DLQ&DPSXV6
,PSUHVVXP
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5H]HQ LRQHQ
:DVVHUWULQNHQVLQQHZRKQHQ'LH$XWRUHQHQWIKUHQXQVGXUFKGLH*HVFKLFKWH
GHU:DVVHUYHUVRUJXQJ YD GHU XQWHUSULYLOHJLHUWHQ %HY|ONHUXQJVVFKLFKWHQ
YRQ-lJHUQXQG6DPPOHUQEHUGLHlJ\SWLVFKH+RFKNXOWXUGLH$QWLNHXQGGDV
0LWWHODOWHUELVLQV,QGXVWULH]HLWDOWHU+LUVFKIHOGHUXQG:LQWHUEHUJYHUZHLVHQ
GDUDXIGDVVHUVWDE(QGHGHV-DKUKXQGHUWV7ULQNZDVVHUYRQXQEHGHQNOLFKHU
4XDOLWlWGXUFKGLH(UULFKWXQJGHU]HQWUDOHQ:DVVHUYHUVRUJXQJHQVFKULWWZHLVH
IOlFKHQGHFNHQGYHUIJEDUZXUGH:DVVHUVR]HLJWVLFKZDULQGHU5HJHOHLQ
PLWKRKHP,QIHNWLRQVULVLNREHKDIWHWHV/HEHQVPLWWHOIUGLHlUPHUHQ6FKLFKWHQ
GHU*HVHOOVFKDIWHQXQGJOHLFK]HLWLJHLQ'LVWLQNWLRQVPHUNPDODOV$EJUHQ]XQJ
]X$GHO.OHUXVXQGUHLFKHQ.DXIOHXWHQ:lKUHQG7ULQNZDVVHUDXIJUXQGHLQHU
GLIIXVHQ$EOHKQXQJELV KHXWH DOV*HWUlQN HLQH HKHU JHULQJH:HUWVFKlW]XQJ
HUIlKUWHUIUHXWVLFK0LQHUDOZDVVHUJURHU%HOLHEWKHLW
'LH$XWRUHQIKUHQPLWIHXLOOHWRQLVWLVFKHQWHLOVDQHNGRWHQKDIWHQ7H[WSDVVDJHQ
XQDQJHVWUHQJWDQGDV7KHPDKHUDQXQGJHEHQGDQQHLQHQOHLFKWOHVEDUHQPLW
ZDVVHUEDXWHFKQLVFKHQ'HWDLOVDQJHUHLFKHUWHQNXOWXUKLVWRULVFKHQ$EULVVEHU
GLH*HVFKLFKWHGHU:DVVHUJHZLQQXQJXQGGHV:DVVHUWULQNHQV-HGRFKZHUGHQ
DXFK LP YRUOLHJHQGHQ$UWLNHO GLH %HJULIIH7ULQNZDVVHU0LQHUDOZDVVHU XQG
:DVVHULP$OOJHPHLQHQWHLOZHLVHLQNRQVHTXHQWHLQJHVHW]W
'HUGULWWH$EVFKQLWWPLWGHP7LWHO:DVVHU*HVXQGRGHUJHIlKUOLFK"HQWKlOW
HLQHQ$XIVDW]EHUK\JLHQLVFKHXQGXPZHOWPHGL]LQLVFKH$VSHNWHGHV:DVVHU
WULQNHQVYHUIDVVWYRQÅ+\JLHQHSDSVW´)UDQ]'DVFKQHUPLW6WHIDQ$GOHU'LH
$XWRUHQEHVWlWLJHQGHP/HLWXQJVZDVVHULQ'HXWVFKODQGDXIJUXQGEHVWHKHQGHU
VWUHQJHU.RQWUROOHQEHLGHQ:DVVHUYHUVRUJHUQHLQHH[]HOOHQWH4XDOLWlW'DUEHU
KLQDXVVRGLH$XWRUHQVHLGHU.RQVXPYRQ/HLWXQJVZDVVHUELODQ]LHUWGHXWOLFK
XPZHOWIUHXQGOLFKHUDOVGHUYRQ0LQHUDOZDVVHUGDXDEHLGHVVHQ7UDQVSRUW
PHKURGHUZHQLJHUJURH0HQJHQ&2IUHLJHVHW]WZUGHQ'DVFKQHUXQG
$GOHUVWHOOHQGHVZHLWHUHQ8QWHUVXFKXQJVHUJHEQLVVHYRQÅ/LIHVW\OHSURGXNWHQ´
ZLH:DVVHUDXV:DVVHUILOWHUQ:DWHU&RROHUQGHQELVGDWRZHQLJYHUEUHLWHWHQ
7ULQNZDVVHUVFKDQNDQODJHQ XQG:DVVHUVSUXGOHUQ YRU XQG SUlVHQWLHUHQ GLH
|NRQRPLVFKHQ$VSHNWHHLQ]HOQHU:DVVHUDXIEHUHLWXQJVV\VWHPH
'HU$UWLNHOYRQ'DVFKQHUXQG$GOHULVWQLFKW]XOHW]WDXIJUXQGKlXILJEHQXW]WHU
VHOEVWUHIHUHQ]LHOOHU 4XHOOHQ XQG PDQJHOQGHU +LQWHUJUXQGLQIRUPDWLRQHQ
OHLGHU]XPLQGHVWKLQWHUIUDJHQVZHUW'DVLVWVFKDGH9HUJOHLFKWPDQDXHUGHP
,PSUHVVXP
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5H]HQVLRQHQ
GLH 6WXGLHQXQG(UOlXWHUXQJHQEOHLEHQ8QJHUHLPWKHLWHQ'LH7DEHOOHQ GLH
HLJHQWOLFK ]XU9HUDQVFKDXOLFKXQJ GHU 3UREOHPDWLN GLHQHQ VROOWHQ JHVWDOWHQ
VLFKXQYHUVWlQGOLFKGDVLHLQLKUHULQKDOWOLFKHQ'DUVWHOOXQJIUGHQ/HVHUQLFKW
QDFKYROO]LHKEDUVLQG'HVZHLWHUHQEOHLEWHLQHVWULQJHQWH$UJXPHQWDWLRQVNHWWH
DXI GHU 6WUHFNH GD GLH $XWRUHQ YHUPXWOLFK LKUH EHUHLWV HLJHQWOLFK 
HUVFKLHQHQH WHLOZHLVH Z|UWOLFK ]LWLHUWH 9HUJOHLFKVVWXGLH K\JLHQLVFKHU
|NRORJLVFKHU XQG |NRQRPLVFKHU 9HUJOHLFK YRQ 7ULQNZDVVHUDQOLHIHUXQJHQ
LQ *DOORQHQ YV 0LQHUDOZDVVHUIODVFKHQ YV 7ULQNZDVVHUVFKDQNDQODJHQ IU
GHQ YRUOLHJHQGHQ 6DPPHOEDQG VWDUN HLQNU]WHQ$OOHUGLQJV VLQG ]XPLQGHVW
GLH (UJHEQLVVH GHU EHVFKULHEHQHQ +\JLHQHXQWHUVXFKXQJHQ GHUDUW SODNDWLY
XQDSSHWLWOLFK XQGKDQGOXQJVRULHQWLHUWGDVVYHUPXWOLFK VRPDQFKHU/HVHU
VHLQHQ:DVVHUILOWHURGHUVSUXGOHUXPJHKHQGHQWVRUJHQZLUG
3HWHU EHVWUHLWHW PLW VHLQHP $XIVDW] EHU GLH PHGLDOH $XIZHUWXQJ GHV
0LQHUDOZDVVHUV VRZRKOGHQ6FKOXVVGHV 6DPPHOEDQGHV DOV DXFKGHV OHW]WHQ
7KHPHQNRPSOH[HV YRQ GHU ,QGXVWULH ]XU *DVWURQRPLH ,QGHP GXUFK
JHVFKLFNWH:HUEHPDQDKPHQZLHEHLVSLHOVZHLVHDWWUDNWLYH)ODNRQVNOLQJHQGH
1DPHQXQGSRVLWLYH%LOGZHOWHQGDV0LQHUDOZDVVHULQGHQOHW]WHQ-DKU]HKQWHQ
HLQHQWLHIJUHLIHQGHQ,PDJHZDQGHOYROO]RJHQKDWZLUGHVODXW$XVVDJH3HWHUV
Å]XP LGHDOHQ 3DUDPHWHU JHVHOOVFKDIWOLFKHU:QVFKH´ ZLH 1DWUOLFKNHLW
*HVXQGKHLW XQG )LWQHVV ,Q9HUELQGXQJPLW WHLOZHLVH JURWHVN EHU]RJHQHQ
3UHLVHQH[NOXVLYHU0DUNHQIXQNWLRQLHUW0LQHUDOZDVVHUPLWWOHUZHLOHDXFKDOV
/LIHVW\OHXQG/X[XVJHWUlQN
'HU$XWRUYHUVWHKWHVPLWNODUHU6SUDFKHWUHIIHQGHQ%HLVSLHOHQXQGWHLOZHLVH
LURQLVFKHP 8QWHUWRQ HLQHQ OHLFKW YHUVWlQGOLFKHQ XQG XQWHUKDOWVDPHQ
$EULVV EHU GLH :HFKVHOZLUNXQJHQ ]ZLVFKHQ :HUEXQJ XQG 3URGXNW
]X JHEHQ XQG VFKOXVVIROJHUW ODNRQLVFK GDVV ÅPLW GLHVHQ ,QLWLDWLYHQ GLH
0LQHUDOZDVVHULQGXVWULH GHP =LHO QlKHU JHNRPPHQ >LVW@ /HLWXQJVZDVVHU
DOV$OOWDJVJHWUlQN ]X YHUGUlQJHQ´$XV GHU9LHO]DKO GHU LP YRUOLHJHQGHQ
6DPPHOEDQGHQWKDOWHQHQ$UWLNHOVHLHQLP)ROJHQGHQQRFKHLQLJHNXUVRULVFK
 $GOHU 6 (LNHQEHUJ 0 'DVFKQHU ) +\JLHQLVFKHU |NRORJLVFKHU XQG |NRQRPLVFKHU 9HUJOHLFK YRQ
7ULQNZDVVHUDQOLHIHUXQJHQ LQ *DOORQHQ YV 0LQHUDOZDVVHUIODVFKHQ YV 7ULQNZDVVHUVFKDQNDQODJHQ KWWSZZZ
ODQGNUHLVRVQDEUXHFNGHSLFVPHGLHQB9HUJOHLFKVVWXGLHB+\JLHQHSGIDEJHUXIHQDP
3HWHU3HWHU'LHPHGLDOH$XIZHUWXQJGHV0LQHUDOZDVVHUV ,Q*XQWKHU+LUVFKIHOGHU$QJHOLND3ORHJHU +UVJ
3XUHU*HQXVV":DVVHUDOV*HWUlQN:DUHXQG.XOWXUJXW)UDQNIXUW0DLQ&DPSXV6
(EHQGD6
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5H]HQ LRQHQ
HUZlKQW 6R EHIDVVW VLFK )ULHGULFK %DUWKPLW GHQ*UQGHQ IU GLH JOREDOH
:DVVHUNULVH VWHLJHQGH:HOWEHY|ONHUXQJ YHUlQGHUWH /HEHQVJHZRKQKHLWHQ
JHVWHLJHUWH,QGXVWULHSURGXNWLRQODQGZLUWVFKDIWOLFKH3URGXNWLRQXQGGHUHQ
EHUHLWVVLFKWEDUHQVRZLHZHLWHUHQP|JOLFKHQ$XVZLUNXQJHQDXIGLH(UGH
6SLULWXHOOZLUGHVLQGHQ$XIVlW]HQYRQ%DVWLDQ)OHHUPDQQGHUGLH%HGHXWXQJ
YRQ:DVVHUIUGLHMGLVFKH5HOLJLRQ6WLFKZRUWHMGLVFKH)HLHUWDJHÅ:DVVHU
DOV 6QGHQERFNSULQ]LS´ YD LP 0LWWHODOWHU EHVFKUHLEW XQG YRQ 'DJPDU
+lQHO GLH VLFKPLW GHP 3KlQRPHQ GHV +HLOLJHQ:DVVHUV DP %HLVSLHO GHV
:DOOIDKUWVRUWHV/RXUGHVEHVFKlIWLJW
)ULHGULFK 0DQ] %HUQKDUG .DPSPDQQ XQG 7KRPDV /HKQHUW GLVNXWLHUHQ
GLH PHGL]LQLVFKHQ (PSIHKOXQJHQ ]XU )OVVLJNHLWV]XIXKU GLH VLFK PLW
]XQHKPHQGHP.HQQWQLVJHZLQQ LQGHQ OHW]WHQ-DKUHQPDVVLYYHUlQGHUW
KDEHQ$XIVFKOXVVUHLFKXQGNXU]ZHLOLJLVWGHU7HLOLQGHPGLH$XWRUHQJlQJLJH
SK\VLRORJLVFKH$QVlW]HXQWHUGLH/XSHQHKPHQXQGDXI LKUH DUJXPHQWDWLYH
+DOWEDUNHLWEHUSUIHQ'HUHLQHRGHUDQGHUH,QWHUHVVLHUWHKDWKLHUVLFKHUGLH
0|JOLFKNHLWHLJHQHP|JOLFKHUZHLVHGXUFK(U]LHKXQJWUDGLHUWH*ODXEHQVVlW]H
EHVWlWLJWRGHUZLGHUOHJW]XILQGHQ
Å'LH %HGHXWXQJ GHV:DVVHUNRQVXPV IU GLH (UQlKUXQJ YRQ .LQGHUQ XQG
-XJHQGOLFKHQ´HUOlXWHUQ6LPRQH.RKOHU*HUW0HQVLQNXQG+HOPXW+HVHNHU
² DOOHUGLQJV OHLGHU QXU LQ QDFNWHQ =DKOHQ 6LH SUlVHQWLHUHQ GLH (UJHEQLVVH
HLQHU (UQlKUXQJVVWXGLH GHV 5REHUW .RFK,QVWLWXWV EHUODVVHQ DEHU GLH
,QWHUSUHWDWLRQYROOVWlQGLJDQGHUHQ'LV]LSOLQHQ²RGHUGHP/HVHUVHOEVW
'LIIHUHQ]LHUW XQG XQDXIJHUHJW HUOlXWHUW )ORULDQ .HLO GHQ )RUVFKXQJVVWDWXV
EH]JOLFK $U]QHLPLWWHOZLUNVWRIIH LP 7ULQNZDVVHU 0DQ EHJUHLIW DXFK DOV
ZLVVHQVFKDIWOLFKHU /DLH GDQN DQVFKDXOLFKHU %HLVSLHOH GDVV KLHU 9RUVLFKW
JHERWHQ 3DQLNPDFKH XQG$NWLRQLVPXV DXIJUXQG IHKOHQGHU 'HXWXQJVODJHQ
MHGRFKIHKODP3ODW]HVLQG
$EVFKOLHHQG VWHOOW VLFK DOV5H]HQVHQWLQGLH)UDJHQDFKGHU=LHOJUXSSH IU
GHQYRUOLHJHQGHQXQJHDFKWHWGHV7KHPDVGRFKUHFKWWURFNHQHQ6DPPHOEDQG
)UHLQ)DFKSXEOLNXPVLQGGLH$XIVlW]HYHUPXWOLFKHWZDV]XREHUIOlFKOLFKXQG
ELHWHQ]XZHQLJSURIXQGHQ(UNHQQWQLVJHZLQQ'DUEHUKLQDXVYHUZXQGHUQ
6LPRQH.RKOHUXD'LH%HGHXWXQJGHV:DVVHUNRQVXPVIUGLH(UQlKUXQJYRQ.LQGHUQXQG-XJHQGOLFKHQ ,Q
*XQWKHU+LUVFKIHOGHU$QJHOLND3ORHJHU+UVJ3XUHU*HQXVV":DVVHUDOV*HWUlQN:DUHXQG.XOWXUJXW)UDQNIXUW
0DLQ&DPSXV6
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5H]HQVLRQHQ
EHLYLHOHQ$UWLNHOQGLHIUHLQHQZLVVHQVFKDIWOLFKHQ6WDQGDUGWHLOZHLVHVWDUN
YHUDOWHWHQ4XHOOHQQDFKZHLVH
'HU EHUSURSRUWLRQDOH $QWHLO DQ VSLULWXHOOHQ XQG UHOLJL|VHQ $QVlW]HQ
)OHHUPDQQ 1HXPDQQ +lQHO ELV KLQ ]X H[WUDYDJDQWHQ H[HJHWLVFKHQ
$XVOHJXQJHQ 1HXPDQQ JLEW GHQ NXOWXUZLVVHQVFKDIWOLFKHQ 7HLOHQ GHV
6DPPHOEDQGHVHLQHEHDEVLFKWLJWHRGHUXQEHDEVLFKWLJWH]XVWDUNHWKHPDWLVFKH
9HUNU]XQJ )UDJZUGLJ EOHLEW REJOHLFK GHV YRUJHEOLFK LQWHQGLHUWHQ XP
IDQJUHLFKHQ$QVSUXFKV GHU+HUDXVJHEHU $UWLNHO GDVV NXOWXUKLVWRULVFK
K|FKVWUHOHYDQWH7KHPHQZLH]%:DVVHUDOV(UOHEQLVZHOWIU)UHL]HLW6SRUW
XQG7RXULVWLN:DVVHULP5DKPHQGHVgNRV\VWHPVRGHU:DVVHUDOVSROLWLVFKHV
(LQIOXVVPRPHQWHWFY|OOLJDXHU$FKWJHODVVHQZHUGHQ
=XVDPPHQIDVVHQGVWHOOWVLFKGLHSUDNWLVFKH9HUZHUWEDUNHLWIUGHQ/HVHUDOV
QXUEHJUHQ]WHUJLHELJGDU'HQ+HUDXVJHEHUQJHOLQJWHVQXUSXQNWXHOOXQG
PLW$EVWULFKHQLKUHP$QVSUXFKQDFKXPIDVVHQGHU%HVWDQGVDXIQDKPHJHUHFKW
]X ZHUGHQ =X YLHOHV HUVFKHLQW ]X EHOLHELJ KHUDXVJHJULIIHQ ZHQQJOHLFK
VLFK LQ HLQLJHQ$UWLNHOQ IU GDV VWXGHQWLVFKH 4XHOOHQVWXGLXP YHUZHUWEDUH
,QIRUPDWLRQHQ ILOWHUQ ODVVHQ )U HLQH LQWHQVLYHUH$XVHLQDQGHUVHW]XQJ PLW
GHQMHZHLOLJHQ7KHPHQHPSILHKOWVLFKMHGRFKGLH%HVFKlIWLJXQJPLWDNWXHOOHQ
ZLVVHQVFKDIWOLFKIDFKVSH]LILVFKHQ3XEOLNDWLRQHQ
*XQWKHU+LUVFKIHOGHU$QJHOLND 3ORHJHU +UVJ 3XUHU*HQXVV":DVVHU DOV
*HWUlQN:DUHXQG.XOWXUJXW)UDQNIXUW0DLQ&DPSXV9HUODJ
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5H]HQ LRQHQ
0HHUMXQJIUDXHQ
*HVFKLFKWHQHLQHUXQP|JOLFKHQ/LHEH
EHVSURFKHQYRQ)RWHLQH.|QLJ
8QGHZLJORFNWGDV:HLE²RGHUEHVVHUJHVDJWGLH0HHUMXQJIUDX6LUHQH1\PSKH
GDV'RQDXZHLEFKHQRGHUZLHDXFKLPPHUPDQGDVEHUPHQVFKOLFKH:HVHQ
QHQQHQP|FKWHGDVVFKRQLQGHU=HLWYRU&KULVWXV0lQQHUXPGHQ9HUVWDQG
EUDFKWH,QVHLQHP%XFK0HHUMXQJIUDXHQ²*HVFKLFKWHQHLQHUXQP|JOLFKHQ
/LHEH EULQJW GHU $OWJHUPDQLVW 3URI 'U $QGUHDV .UD 2UGQXQJ LQ GLH
XPIDQJUHLFKH/LWHUDWXUJHVFKLFKWHGHU0HHUMXQJIUDXXQGLKUHU$UWJHQRVVLQQHQ
,QVLHEHQ.DSLWHOQSUlVHQWLHUWXQGDQDO\VLHUWHUKLHUIUFKURQRORJLVFK7H[WH
YRQGHU$QWLNHEHUGDV0LWWHODOWHUXQGGLH5RPDQWLNELVKLQLQGLH0RGHUQH
*RHWKH 'DQWH$OLJKLHUL )RQWDQH %UHQWDQR +RPHU ,QJHERUJ %DFKPDQQ
XQG+DQV&KULVWLDQ$QGHUVHQ VLQG QXUZHQLJH GHU EHVSURFKHQHQ$XWRUHQ
-HGHPGHU.DSLWHO OLHJW HLQ DXVIKUOLFK GLVNXWLHUWHU+DXSWWH[W ]X*UXQGH
JHIROJW YRQ VHFKV9DULDWLRQHQGLH HEHQIDOOV FKURQRORJLVFK DQJHRUGQHW VLQG
.UDEHGLHQWVLFKYLHU.ULWHULHQLQGHU%HVFKUHLEXQJ(SRFKH$QDWRPLHGHU
:HVHQLKUH+DQGOXQJVUROOHVRZLHGHU1DPH
,Q GHU$QWLNH ZDU GLH YRJHOlKQOLFKH 6LUHQHPLW .UDOOHQIHQ XQG )OJHOQ
EHNDQQWGLHGXUFKLKUHQ*HVDQJQLFKWQXU2G\VVHXV LQV9HUGHUEHQVWU]WH
1DFK+RPHUV9RUELOG VWHOOW.UD7H[WHYRQ2YLG+HLQULFKYRQ.OHLVWXQG
)UDQ].DINDYRU0HOXVLQHHLQHlXHUVWIUXFKWEDUH)UDXHQJHVWDOWPLW6FKODQ
JHQVFKZDQ] EHVWLPPWH GDV0LWWHODOWHU 'HU +DXSWDVSHNW OLHJW KLHUEHL DXI
7KULQJYRQ5LQJROWLQJHQVJOHLFKQDPLJHP3URVDURPDQ
'LHQlFKVWHQGUHL.DSLWHOVLQGGHQGUHL(UVFKHLQXQJVIRUPHQGHU:HVHQ LP
=HLWDOWHUGHU5RPDQWLNJHZLGPHW.UDEH]HLFKQHWVLHDOOHDOV1\PSKHQXQG
)OXVVJHLVWHU,QHUVWHU/LQLHEHUQHKPHQVLHGLH5ROOHHLQHU9HUIKUHULQ'DV
'RQDXZHLEFKHQEULQJWHUGHP/HVHUGXUFKGLH6DDOQL[HYRQ&KULVWLDQ$XJXVW
9XOSLXV*RHWKHV6FKZDJHUQlKHU,Q&OHPHQV%UHQWDQRV:HUN*RGZLRGHU
GDVVWHLQHUQH%LOGGHU0XWWHUWULWW]XPHUVWHQ0DOHLQH*HVWDOWPLWGHP1DPHQ
/RUHOH\DXI'LHZRKOEHNDQQWHVWH1\PSKHVWDPPWDXVGHU)HGHU)ULHGULFK
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5H]HQVLRQHQ
GHOD0RWWH)RXTXpV8QGLQH,POHW]WHQXQGVLHEWHQ.DSLWHOJHODQJW.UD]X
$QGHUVHQVNOHLQHU0HHUMXQJIUDXDXVGHP-DKUGLHHUDOV)LVFKIUDXXQG
6QGHQERFN NDWHJRULVLHUW:HLWHUJHKHQG ZHUGHQ LQ GLHVHP .DSLWHO7H[WH
YRQ2VFDU:LOGHXQG7KRPDV0DQQVRZLH:DOW'LVQH\VILOPLVFKH8PVHW]XQJ
GHV7KHPDVEHKDQGHOW
,QGHU9RUVWHOOXQJGHUHLQ]HOQHQ:HUNHEHGLHQWVLFK.UDHLQHVIHVWHQ6FKHPDV
HUEHWWHWGHQ7H[W]XQlFKVW²NRPSDUDWLVWLVFK²LQHLQHQ]HLWJHVFKLFKWOLFKHQ
XQGORNDOHQ.RQWH[WXQGVWHOOWDXFKDQGHUH7H[WHLQ%H]XJ'LH$QDO\VHGHU
7H[WHEHVWHKWDXV]ZHL7HLOHQ=XQlFKVWVLHKWHUGLH0HHUMXQJIUDXDOV6LQQELOG
GHU /LHEH GLH ²ZLH GHU7LWHO VFKRQ EHVFKUHLEW ² VWHWV XQP|JOLFK LVW XQG
VFKHLWHUW(LQ]LJH$XVQDKPH VWHOOW KLHU'LVQH\V$ULHOOH² GLH0HHUMXQJIUDX
GDU$XFKGLH9HUVLQQELOGOLFKXQJGHU/LWHUDWXUVFKUHLEW.UDGHQ)DEHOZHVHQ
]X'LHVHUVHKULQWHUHVVDQWH%OLFNZLQNHOGHU/LWHUDWXUZLVVHQVFKDIWHUVFKHLQW
DQPDQFKHQ6WHOOHQMHGRFKZHLWKHUJHKROW
6FKDGH LVW ]XGHP GDVV$QGUHDV .UD GLH MQJVWH 3RSOLWHUDWXU LQ VHLQHP
.RPSHQGLXP QLFKW EHUFNVLFKWLJW KDW 'LHV KlWWH EHLVSLHOVZHLVH7KH 6HDV
GW1L[HQNXVVYRQ6DPDQWKD+XQWVHLQN|QQHQ+LHUZLUGGHU0\WKRVXQG
GLH)DV]LQDWLRQGHU0HHUMXQJIUDXLQVKHXWLJH1HXHQJODQGEHUWUDJHQXQGLQ
HLQHQ DNWXHOOHQ ]HLWJHVFKLFKWOLFKHQ =XVDPPHQKDQJ JHVHW]W GHU DXFK QRFK
GHQ%HUHLFKGHUJHJHQZlUWLJHQ5H]HSWLRQEHIUDJWKlWWH
.UD¶%XFKLVWNHLQUHLQOLWHUDWXUZLVVHQVFKDIWOLFKHU7H[W9LHOPHKUEHGLHQWVLFK
GHU$XWRUGHU7KHRULHQYRQ3V\FKRDQDO\VH6R]LDOXQG.XOWXUZLVVHQVFKDIWHQ
XQGVFKDIIWPLWHLQHU%LOGDQDO\VHYRQ+HUEHUW-DPHV'UDSHUV2G\VVHXVXQG
GLH6LUHQHQGDVGHQ8PVFKODJGHV%XFKHV]LHUWHLQHQJHOXQJHQHQ([NXUVLQ
GLH.XQVWJHVFKLFKWH
(LQH EHVRQGHUH 5ROOH ZLUG LQ GLHVHU 6WXGLH YHUVWlQGOLFKHUZHLVH GHP *H
VFKOHFKWHUGLVNXUV ]XJHVFKULHEHQ 'DV %XFK NDQQ DXFK DOV *HVFKLFKWH GHV
)UDXHQELOGHV JHOHVHQ ZHUGHQ$XIIlOOLJ LVW GDVV LQ DOOHQ  XQWHUVXFKWHQ
:HUNHQGLHZHLEOLFKHQ:HVHQGXUFKZHJQHJDWLYNRQQRWLHUWVLQG(VEHJLQQW
PLW GHQ XQKHLOEULQJHQGHQ 6LUHQHQ JHIROJW YRQ GHQ 6FKODQJHQIUDXHQ GLH
DXI GHQ ELEOLVFKHQ 6QGHQIDOO ]XUFN]XIKUHQ VLQG XQG HQGHW EHL GHUPLW
OHLGHUUHJHQGHQNOHLQHQ0HHUMXQJIUDXGLHGXUFKGLHYHUVFKPlKWH/LHEHGHV
3ULQ]HQ DOOH(ZLJNHLW DOV/XIWJHLVW ]XEULQJHQPXVV$QGHUH$VSHNWH ILQGHQ
,PSUHVVXP
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VLFK LQV ,QJHERUJ %DFKPDQQV 8QGLQH ZHOFKHV PDQ LP GHP .RQWH[W GHU
)UDXHQEHZHJXQJ VHKHQ PXVV 'RFK DXFK KLHU JHKW HV QLFKW XP HLQH$Q
NODJH GHU0lQQHU DOV8QWHUGUFNHU VRQGHUQ XP)UDXHQ GLH VLFK QLFKW DOV
HLJHQVWlQGLJH 0HQVFKHQ RKQH 0DQQ VHKHQ N|QQHQ 3DWULDUFKDOH VRZLH
PDWULDUFKDOH6WUXNWXUHQZHUGHQDXIJHGHFNWXQGLP9HUJOHLFKGLVNXWLHUW$XFK
GHU$VSHNWGHU+RPRVH[XDOLWlWZLUGYRP$XWRULPPHUZLHGHUDXIJHJULIIHQ
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GLHÅ$SRNDO\SVH´RGHUGLHÅ.OHLQH3DVVLRQ´VRZLH.XSIHUVWLFKIROJHQXQG]DKO
UHLFKH(LQ]HOGDUVWHOOXQJHQDXVGHPSURIDQHQVDNUDOHQXQGP\WKRORJLVFKHQ
%HUHLFKZHUGHQDXVJHVWHOOW
ELV
'L|]HVDQPXVHXP6W$IUD.RUQKDXVJDVVH$XJVEXUJ'L²6D8KU
6R8KUZZZELVWXPDXJVEXUJGHPXVHXP
6FKDHW]OHUSDODLV0D[LPLOLDQVWUDH$XJVEXUJ'L6R8KU
ZZZNXQVWVDPPOXQJHQPXVHHQDXJVEXUJGH
0D[LPLOLDQPXVHXP
=XU$GYHQWVXQG:HLKQDFKWV]HLWEHIDVVWVLFK
GDV0D[LPLOLDQPXVHXPPLW6SLHO]HXJDXVDOWHQ
=HLWHQ'LHGLHVMlKULJHQ+DXSWDWWUDNWLRQHQVLQGHLQHZHUWYROOH(LVHQEDKQ
GHU)LUPD0lUNOLQXQGVHOWHQHV%OHFKVSLHO]HXJDXVGHU=HLWXP'HV
:HLWHUHQ ZHUGHQ 3XSSHQ XQG 3XSSHQVWXEHQ VRZLH 3XSSHQJHVFKLUU DXV
.XSIHU =LQQ XQG 0HVVLQJ DXVJHVWHOOW )KUXQJHQ YRQ:LVVHQVFKDIWOHUQ
UXQGHQGLH$XVVWHOOXQJDE6RILQGHWGLH)KUXQJÅNOHLQH:HOWHQ6SLHO]HXJ
LQDOWHQ=HLWHQ´DPVRZLHDPMHZHLOVXP8KUVWDWW(LQH
ZHLWHUH)KUXQJ]XU$XVVWHOOXQJEHIDVVWVLFKPLWGHP7KHPDÅ6SLHO]HXJQXU
IU%XEHQ"=ROOVWDWLRQXQG(LVHQEDKQ´DPXP8KU
)XJJHUSODW]$XJVEXUJ'L8KU0L6R8KU
ZZZNXQVWVDPPOXQJHQPXVHHQDXJVEXUJGH
²
.OHLQH:HOWHQ6SLHO]HXJLQDOWHQ=HLWHQ
9HUDQVWDOWXQJHQ

0QFKHQ
#+RPH8QVHUH*HVHOOVFKDIWLPGLJLWDOHQ=HLWDOWHU
%HLGLHVHU$XVVWHOOXQJLP'HXWVFKHQ0XVHXPVWHKW
QLFKWGLH7HFKQLNVHOEVWLP9RUGHUJUXQGVRQGHUQ
HV VLQG GLH JHVHOOVFKDIWOLFKHQ9HUlQGHUXQJHQ GXUFK XQG GHQ8PJDQJPLW
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